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Solid at all Corn ers. | current at the time of their allotment, that few of them 


were taken by the market. The large increase in 


Government securities shown in the Bank return is 
These safes are our invention, Protected by Letters Patent, and cannot 1 ‘ Ses oe . ‘ht i %. 
be supplied by any other maker. probably connected, to some extent, with this issue, 


i 
though chiefly, of course, caused by the Government 
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excessively abundant, and the rate for short fixtures fell 
to a weak 1 per cent., while balances have been freely 
offered among the discount houses at, and below, ? per 


cent. for the night. Discount rates, however, have 

LEGAL AND GENERAL LIFE recovered materially. Fine three months’ bills were 
taken at 1/: per cent. on Monday, but the tendency 

ASSURANGE SOCIETY. hardened next day, owing to rumours that American 
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214 millions, with a foreign drain in progress, certainly ! others for your sake,” particularly as if I did « you 


warrants the market in reckoning with the probability of 
an early rise in the Bank rate, and accordingly raising 
the quotation for three months’ bills to 2) per cent. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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LONDON MARKET RATE Compared with FOREIGN MARKET | 


RATES (+ above; — below). 
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RATES of EXCHANGE. bie ee eden 
to win el | A Fort- ‘Three Wks.| A Month 
| This Week. Last Week. night Ago. Ago. Ago. 
Per Mille. | Per Mille, | Per Mille. | Per Milie. | Per Mille. 
France .......... liagstus | lt agstus/1 agstus | ‘agst us| ¢ agst us 
Germany........ 3 agstus | 3 agstus | 24 agstus | ly agst us| 14 agst us 
Holland ........ | Saget us 25 agstue | 1] agstus jf agstus| % for us 
New York ......| 4g agstus | 4 eagst us | If ogst us | 1g agst us | 1) agst us 





THE POSITION ON THE INDIAN FRONTIER. 
Tue proclamations in whick the Ameer of Afghanistan 
has within the last few days explained his policy to big 
subjects must have relieved tke Government of India of 
considerable anxiety. It seems clear from the magni- 
tude of their preparations, and especially from the 
unusual proportion of Europeans in the Frontier Army, 
that the Viceroy and his advisers doubted whether the 
wave of Mahommedan feeling which has swept through 
Western Asia and Persia into Central Asia had not 
affected the Ameer, who has of late years posed before 
his people asa kind of doctor of Mahommedan law, even 
publishing and distributing tracts upon the true inter- 
pretation of certain dogmas of his faith. Even if he 
were not himself inclined to move he might be swept off 
his feet by the opinion of his subjects, who, whether 
fanatic or not, are certainly true Mahommedans in their 
jealousy and detestation of the infidel. It was con- 
sidered expedient, therefore, to mobilise a large army of 
65,000 men, at an expense which is now officially 
estimated at two and a-half millions sterling, but which 
will, it may be assumed, from all previous experience, 
considerably exceed that sum. It is clear, however, 
from the latest telegrams that these fears are unfounded. 
The jealous statesman who rules at Cabul, and 
who, if a tyrant, is a'so a man of great capacity 
and resource, so far from being attracted by the 
rising of the tribes on his border, is distinctly irritated 
that they should have thought of forcing his hand. As 
they had appealed to him in the name of their common 
creed, calling him King of Islam, and had declared their 
rising a jehad, or campaign for the faith, he answers 
them as a doctor in Islam, by an appeal to the Koran. 
It is laid down as a dogma in that book that an agree- 
ment is binding on Mahommedans; he has made an 
agreement with the British, the British have not broken 
it, and, consequently, he is not prepared to appear at 
the Day of Resurrection with a violation of covenant on 
his soul. Moreover, he says, in another paper, the first 
condition of a jchad is the adhesion of the King of 
Islam; I am the King of Islam, and I have given no 
such adhesion. Who, he asks of the tribesmen, with an 
insolence not rare in Oriental proclamations, may you 
be who are ‘‘making a fuss about a jehad,” at the 
instigation of a faquir whose very parentage is un- 
known tome. As to your independence, the English 
are not threatening that, but took Chitral to guard 
against the Russians. ‘‘ Do you think that, like 
Shere Ali, I am such a fool as to annoy and offend 
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always acknowledged in the end that they were playing 





would at once assume the position of simple spectators” ” 
a home thrust which it can hardly be doubted has calleg 
forth many grim smiles in Cabul, where the reliance 
| upon Afreedee loyalty is by no means great. 

| Abdurrahman Khan is almost comically clear in this 
his final pronouncement, and we sincerely hope that the 
‘ Government of India will accept his declarations, which 
from their character cannot be deceptions, and coi isider 
very seriously whether it is wise to roll the British 
boundary line, the famous red mark which every Indian 
and Afghan knows, up to the frontiers of Afghanistan, 
| They must, as they have been openly defied by 
the tribes, chastise the tribes, but is it neces. 
sary to annex the lands which the tribes con. 
sider their own? Sir George White, the Commander. 
|in-Chief in India, in a speech which he delivered at 
| Simla on September 30th, says almost in so many words 
that it is necessary, because savages ‘‘ will not subject 
themselves to the restraining influences which enable 
more advanced communities to live in peace,’ and 
because these particular savages are very powerful for 
war, but is not that argument used to justify a precon- 
ceived resolution? The tribes are no stronger than they 
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ena 


have always been, and for fifty years we have either | 


controlled or governed the Punjab without attempting 
to subjugate them. When they have raided into our 
territories we have raided into theirs, and they have 


a losing game. 


Why cannot that system go on as 
before ? 


General White argues, indeed, that our con- 
stant state of preparation is very 
is he prepared, if we annex up to Chitral, to 
relax those preparations, or does he believe that 
the government of a new and sterile province, in- 
habited by two millions of murderous ruffians, will 
relieve the Indian Treasury? It is incredible, and we 
can only assume that he and his colleagues having been 
attacked by the tribes have decided at all hazards to 
make their punishment complete and final. That would, 
perhaps, be wise if we had men and money to spare, 
but notoriously we kaveneither. Weare fighting on the 
Indus, on the Nile, andon the Niger all at once: recruits 
are coming in very slowly, and it is admitted that the 
strength of the Home Army can with difficulty be kept 
up. At the same time the Indian Treasury is harassed 
by demands for the famine, for the plague, and by the 
state of the currency, and must be refilled by loans every 
one of which adds something perceptible to the great 
burden cansed by the fall in exchange. There is no 
need to endorse all the passionate protests which 
Mr Morley has been uttering in Scotland against 
the annexation of more border lands, but surely 


costly; but 


it would be wiser, if we can, to postpone further | 
and after punishing the tribes to allow | 


advance, 
the status quo to be resumed. There is nothing to be 
vindictive about, any more than if we had been attacked 
by wild animals, nor are we under any special obligation 
to civilise these warlike savages, who are perfectly 
contented with the way of life which they have pursued 
for ages. It may be admitted without demur that to 
tame them would be a most desirable and philanthropic 
object, but there are seasons even for philanthropy, 
and twenty years hence the task may be much 
easier and more convenient. Sir George White 
says that if we delay the tribesmen will be 
better armed, but are we also inactive in improving 
armaments? Itseems to us that sound administrators— 
men like Sir Robert Peel—would prefer to wait, would 
steadily remedy the admitted deficiencies of transport 
from the plains, and would give the Treasury 4 little 
time to recoyer itself from its many and severe misfor- 
tunes. Sir Lepei Griffin, a good authority, declares 0 
this month’s Fortnightly Review that the cheapest 
method of proceeding, if the forward policy is adopted, 
is to constitute the Indian marches a new Chief Com- 
missionership ; that is, in fact, to set up a mew province 
in India without revenue and with heavy expenses, to be 
paid by the taxpayers of the plains. He is probably 
right if the policy is pursued, but then, what kind of 
poticy is it which brings about such costly results * 
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THE ENGINEERS DISPUTE. 

Tur dispute in the engineering trade is assuming such 
large proportions and such an ugly apprearance, that its 
‘nfluence alike on trade and on the state of mind of a 
hitherto somewhat indifferent public is beginning to be 
felt. Lord Beaconsfield once told us that the condition 
of the chemical industry was an infallible test of the 
condition of business generally, inasmuch as a supply of 
chemical products was essential in so many trades. But 
the engineering industry supplies a@ more accurate key 
| to the business situation, inasmuch as there is not a inill 
in the country which may not at any moment be depen- 
dent on engineers for its free movement. Repairing 
work in large mills is an almost constant factor, and the 
work is usually of an expert character. Consequently | 
any dislocation in the engineering trade must affect the | 
working condition of mills generally. It is reported, too, | 
that not afew contracts are going to Germany and Belgium, | 
owing to the inability of English firms to execute orders 
with any degree of certainty. In short, the engineering | 
dispute is aiding the new Dingley Tariff and the slowly | 
gathering trouble in the cotton industry to produce a_ 
very serious effect on the condition and prospects of | 
British trade. It is significant that the German news- 
papers are devoting much space to the present Mnglish 
crisis. The Social Democrats of Germany profess to 
see in it a sign of the progress of Socialism among 
English workers, and even the more responsible German | 
journals hint at this also, while at the same time | 
accepting the supposed fact as of good omen for German 
trade. 

We see no reason to believe that Socialism in the 
German sense has any appreciable hold on the mass of 
English skilled workmen such as make up the member- 
ship of the Amalgamated Society of Engineers. Socialism 
involves at least two theoretical doctrines—-(1) as to the | 
confiscation of industrial capital; (2) as to the public | 
management of industry—and neither doctrine is being | 
urged so far as this dispute is concerned. George 
Eliot, in a very acute observation made in Paris | 
during the Revolution of 1848, said that, while a 
Parisian workman’s notion was to introduce a universal 
reign of equality, an English workman’s notion was to 
secure an extra half-crown a week. It is not exactly an 
extra half-crown which is now demanded : it is, first, | 
greater leisure, and second, doubtless, the chance of | 
earning more by overtime. Therefore, while it is, 
certainly the object of the men to gqueeze the capitalist | 
on what was held to be a rising market, it cannot be | 
said that there has been manifested any design which | 
can be properly termed Socialist. The truth is that the | 
English workman has taken up his project of securing | 
somewhat better conditions for himself in his usual | 
practical way. He satisfied himself that the profits | 
being made by the chief engineering firms justified his 
own demand, and he calculated that, in attempting to 
secure shorter hours of labour, he would gain the sup- 
port, moral and sentimental, of the public. It is true 
that the engineers are now accused by Colonel Dyer 
and the employers generally of attempting to dictate as | 
tohow business shall be conducted ; but even this is not pro- | 
perly Socialism. Under a Socialist system, such asGerman | 
thinkers contemplate, neither workmen nor employers | 
would finally control, but the control would rest in the | 
hand of a public authority, vhich would have power to | 
enforce its decrees. The men seem, then, really to be | 
Working for a joint control of capitalist and workman | 
rather than for a Socialist solution, properly so-called. 

The fact, however, on which our attention must be | 
how concentrated is that a deadlock has arisen. Neither | 
side will listen to any compromise, neither side will give 
Way, both are in an ugly, unreasonable frame of mind. | 

he temper of Pharoah’ is the temper of the industrial | 
jsputants of to-day. The workmen are accused of 
het ee their employers as to how they shall conduct 

‘ir business. The capitalists are accused of a fixed | 
resolve to crush the largest trade union in the country, | 
- the power of trade unionism may be, once and 
a all, got md of. Each side, therefore, feels that it is| 

Sung for a vital point on which any weakness, any 
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| that this ‘‘ well-defined confrontation of social classes’ 


|faire doctrine impossible. 








the mutual recriminations are well founded, it is hard | 
to see how either side can give way, and a war, 
saigner a blanc, would appear in that case to be inevit- 
able, with the chances of war, we should say, somewhat 
inclining against the men, on account of the large and | 
fluid power at the disposal of modern capital. But is | 
this issue inevitable ? Is English industry to be maimed, 
is trade to pass away irrevocably to countries which can 
execute contracts, because English federated employers 
want to crush trade unions, and English amalgamated 
workmen want to control their employers’ business 
concerns? Supposing that both parties to the dispute 
are under a misapprehension! It is natural, with this 


|ideain our minds, that arbitration should be spoken of as 


Mr. Morley spoke of it in his concluding speech at 
Montrose. We are as much for arbitration as anyone | 
can be, within limits, but we must take exception to 
the doctrine that compulsory arbitration is any real | 
solution of such a problem as this. Compulsory 
arbitration means, in the long run, the public fixing 
of wages, or it means nothing at all. Now, if wages 
are to be fixed by public authority, we give up | 
absolutely our present basic doctrine of contract, 
and accept in lieu thereof a doctrine of status fixed by 
public authority. That is to say, we give up a leading 
principle of modern society, and launch forth on an | 
ocean of collectivism far more thorough-going than any- | 
thing which has yet proceeded from the Amalgamated 
Iingineers. On the other hand, it must be admitted 
’ 
—to use Roscher’s well-known phrase—is the outcome 
of a condition of things which renders the old /«isser- 
Society cannot afford to 
permit gigantic combats within a ring-fence, with itself 
looking calmly on, and industry and commerce being 
meanwhile wrecked. Jdisser-faire was well enough so 


|long as it was merely a case of contest between free 


individuals ; but now the individual is merged in the 
group, his private initiative gone, his independence lost. 
On either side is a great collective power, in which 
human units are merged. The public must, there- 
fore, not only watch the play of contending forces, 
but must give some kind of expression to its moral 
opinion; and yet it cannot do so, in our judgment 
at least, by compulsory arbitration. At present, indeed, 
it looks as though even public advice would be scouted, 
as the Federated Employers have refused to entertain 
any of the suggestions said to have been made by Mr 
Ritchie. 

But at least one thing can be done, and ought to be 
done, if we are to save our industry from being ruined by 
adherence to any hard and fast formula. There should 
be publicity as to the industrial facts, and there should 
be a conciliatory attempt to bring both parties together. 
What is the truth as to the English firms being able to 
afford the eight hours’ day? The object is good enough 
if the means is possible. Colonel Dyer says it is not; 
Mr Barnes thatit is. This is a matter of figures and 
facts, capable of being demonstrated. We take it that 
the Amalgamated Engineers do not went to see con- 
tracts going to Berlin or Essen, and English workmen 
consequently thrown on the street for the sake 
ofa theory. Nor do old-established firms desire to keep 
men working long hours if they can make a fair profit 
out of a shorter day. We believe that the forty-eight 
hour week, meaning, as it must, more pressure, 
more hurry, more intricate machinery, might be far from 


_a boon for the older and less expert workmen, that it 


would only be the younger and brighter men who would 
gain by the change, and that, instead of absorbing any 
section of the unemployed, the change might actually 
widen the unemployed margin. But that is the business 
of the men themselves, and it may be presumed they 
have considered the subject in all its bearings. The 
point is that an ugly temper, a disposition rather to 
fight than to reason, will cause a drift into disorder and 
decadence. The public, for whose benefit industry 
ultimately exists, has the right and duty to prevent this. 
It cannot, we think, do so by compulsory arbitration,’ 
because that means violent interference with tlie 
delicate adjustment of economic claims. But it can put, 
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‘to do allthat he can to further his employer's interests. 
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a certain moral pressure on the combatanis, and insist, | stances would be regarded as meriting euiphatic censure 
to begin with, that the quarrel being so big they shall | unless a practical trial of the article had at least been 
fight as statesmen fight, and not like angry men, who | made upon the office-boy. Even the papers conducted 
think suggestions of compromise an offence. in the interests of the advancement of woman, which | 
devote so much of their space to recommendations of 

specifics for the complexion and other matters of prime | 
EDITORIAL BAITS FOR CREDULITY. importance for feminine progress, are expected to | 
“J wave no hesitation in saying suca conduct is | consider the interests of their readers, and to culogise 
reprehensible,” said the Alderman presiding at the | only such articles as have been proved to be genuinely | 
Guildhall last Monday week, when, in the course | efficient. And yet we find provincial newspapers insert. 
of the trial of a printer who had been committed | ing paragraphs calling attention to a system of investment, 
for trial on charges of fraud in connection with | which may have been bad or good, honest or dishonest, 
the “‘ Augurial Syndicate,” it was stated that ‘ Press | but of which they knew nothing except that the remarks 
opinions” eulogising the prisoner's system of invest-|on the subject were supplied by an advertising azent, 
ment had been sent to provincial papers for | and would bringina shilling a line. It is interesting to : 
insertion as items of news. The City Solicitor’s repre- | observe that the agent in question stated that none of | 
sentative was of opinion that ‘the public should know | these paragraphs were sent to London papers because 
how these things are done.” Although the behaviour of | they would not take them, and that the Alderman 
the public, in spite of all the information that it is con-| replied, ‘I thought so.” This is a highly satisfactory 
stantly receiving on similar points, almost leads one to | hearing, though we must confess that editorial remarks 
the conclusion that nothing short of Sydney Smith's | do occasionally appear in the London Press, which look | 
surgical operation will ever teach it anything about | as if they had fallen out of the advertisement columns, | 
investment, it may, perhaps, be worth while to point | But it is only another proof—if, indeed, it were needed | 
out that statements which have been paid for as adver- |—that the responsibility for these puffs lies wholly | 
tisements frequently stray into the editorial columns of | with the newspaper, and the plea of reliance on the 
various newspapers, and are apparently vouched for as | bona-fides of an agent who is in the pay of an in- | 
correct by those responsible. _terested purty is a hopelessly broken reed as an | 
As to the particular system of investment involved, | excuse. Whether it would be an excuse from a legal | 
it and its author are still, at the time of writing, sub | point of view is, of course, a very different question | 
judice, and even were it otherwise, an examination into|from that of common-sense ethics, and it would be | 
its details would be beyond the scope of our present | interesting to know whether newspapers whicli insert | 
purpose. The facts with which we are concerned are | editorial matter which they know to be based on such | 
these—that an advertising agent admitted that he had | interested authority could be brought within the grasp | 
sent paragraphs about the system to provincial papers, | of the law under a charge of obtaining money eel 




















and that they had been inserted as items of news. | false pretences or by any other expedient. False pre- 
When asked whether he lent himself to such practices, | tences are certainly made by any newspaper which offers | 
the witness replied that he sent such paragraphs “as | itself for sale without taking every precaution to ensure | 
long as the papers received them,” thus assuming the | the correctness and bona-fides of every statement that it | 
position of a mere agent, who accepts no more responsi- | makes, but the matter is probably too delicate for the || 
bility for the bona-jides of the matter supplied from one | rough machinery of the law. 
principal to another than a stockbroker takes for the| The question is closely connected with the still wider | 
intrinsic value of the securities that he buys in obedience | one of the responsibility of newspapers for the advertise- 

to a client’s instruction. This is obviously a reasonable | ments that they insert. It is often argued that | 
point of view for those who like to take it, and it may, | advertisements of money-lenders, for instance, should be | 
indeed, be argued that an advertising agent who made | tabooed by all self-respecting journals, and the Stock | 
himself responsible for every document that he| Exchange, which forbids its members to advertise, | 
forwarded to his newspaper client*le would spend so | sometimes endeavours to object to the advertisements 

much time in verifying his matter that he would never | of outside stockbrokers. But it is obvious that unless the | 
sueceed in dispatching his business. Nevertheless, the | advertisement columns are to be suppressed altogether— | 
advertising agent in question did not adhere to his | which would deprive the newspapers of one of their most | 
position quite consistently, for when the Alderman | useful qualities, both for the furtherance of trade and | 
expressed the hope that in future he would make /| the provision of a historical recorc—it is out of the 
inquiries before sending out such paragraphs, he replied : | question to expect close scrutiny or supervision of the | 
‘We certainly shall.” And a representative of a pro-| enormous mass now printed. We may expect the | 
vincial journal who “ produced acopy of the paper con- | papers to reject anything that is glaringly objectionable, | 
taining a puff of Tarrant’s system of investment,” stated | just as the law forces them to refuse what is indecent; 
that the puff was not the paper’s opinion, but was} but, on the whole, the system probably works best 
inserted—at a shilling a line—“ on the bona-fides of our | under which the advertisement columns are recognised | 
agents.’ Such conduct, said the Alderman, is‘ distinctly | to be devoted to statements for which no responsibility 
misleading.” It seemsto us to be a dereliction of all|is accepted, while the very strictest responsibility is 
the duties that the managers of anewspaper are bound to | insisted on for everything that appears in other parts of 
perform in return for the price paid for their product by | the paper. As to systems of investment and their 
the public. If credulous readers are to have statements | shilling-a-line editorial eulogies, it is to be hoped that 
put down their throats which are paid for by those who | the publicity given at the Guildhall to the acticn of 
may be interested in their deception, merely because the | these provincial papers will teach a lesson; but it is 
newspapers rely on the bon1-jidesof their agents, who are | almost astonishing that the devices of thess ingenious 
also the agents, in some cases, of swindlers, while the | schemes for the acquisition of wealth without effort should 
agents leave the onus of responsibility to the news- | find it necessary to pay anyone to diffuse the knowledge of 
papers, it is obvious that between these two stools | advantages that are promised. A West-end police-court, 
the unfortunate public is bound to fall. The advertising | on the same day that witnesscd these newspaper reve- 
agent is paid by the advertiser, and is therefore bound | lations at the Guildhall, was investigating a case in 
which a gentleman of no occupation was charged with 
Towards the public he owes no more duty than that | obtaining valuable securities by false pretences from 
which. is entailed upon every man by the conditions of } various ladies and gentlemen well known in what is 
his social environment. But the controllers of news-| commonly called Society. One witness, a lady, stated 
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| papers are paid by the public, which expects, in return | that she had had a conversation with a friend whom she 


for its half-penny or its sixpence, to be informed or | had known for many years, and in whom she had great 
amused, and not to be misled, especially in matters | confidence, and he told her that he was interested in a0 
which may affect its pocket. A newspaper which inserted | American railway syrdicate, promoted by the prisoner, 
in its editorial columns a remark to the effect that some- | in which very large profits could be made ; and, in fact, 


body's soap was invaluable under all possible circum-' three times the sum invested could be realised in six 
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a 
weeks. The witness and her two sisters accordingly | the ratio to gross receipts is thus reduced from 71:34 
took counsel together, and eventually put £1,559 into the | per cent. to 67°49 per cent. Adding this saving to the 
hands of the prisoner, to be invested in his syndicate. | increase in gross receipts, the addition to the net profit 
She stated, in cross-examination, that she did not know | of the Grand Trunk proper for the half-year has been 
anything about the prisoner, but invested the money on | £70,628. There are no important changes in the net 
her friend’s recommendation. With rank and fashion | revenue account, the principal one being an increase of 
thus leading the way, systems of investments and oie | nearly £7,000 in the interest paid on the 4 per cent. 
dicates realising three times the amount invested in| debenture stock, owing to an issue of £450,000 of that 
six weeks—there is something charming about the pre- | stock during the half-year. Coming tothe subsidiary 
cision of these figures—may soon be able to dispense | lines, we find that the gross revenue of the Chicago and 
with the help of advertising agents. Grand Trunk fell off by £32,482, but there was a still 
larger reduction in expenses, so that after paying interest 
charges the net improvement was £4,593. Still, this 
company entails a charge of £50,073 on the Grand 
Trunk, being the amount of its deficiency in meeting 
interest charges. The Detroit, Grand Haven, and Mil- 
waukee showed an increase of £5,757 in gross 
receipts, but reduced its expenses by over £6,400 ; 
therefore, after meeting interest charges, the net 
improvement was £11,96Y. In spite of this, the sum of 
£20,085 falls to be provided by the Grand Trunk proper. 
After meeting the charges iniposed by the subsidiary 
lines, the balance of net profit is reduced to only £2,709. 
This compares with a debit balance of £82,062, so that 
the net improvement is £84,771, compared with the first 
half of 1896. The report points out that the improve- 
ment during the year ended June 30th last amounted to 
£157,008. 

At the end of 1896 the debit balance on revenue 
account was £267,683, and was made up of the 
deficiencies in meeting interest charges during the vears 
1894, 1895, and 1896. The small profit balance for the 
past half-year reduces it to £264,974. It is interesting 
to observe that no remark is made in the report as to 
whether the directors intend to take advantage of the 
powers contained in the Act of this year for funding the 
debit balance. The following is the clause which con- 
fers this power:—‘‘The directors may at any time 
after June 30, 1897, charge the capital account of 











THE GRAND TRUNK REPORT. 


UnpousBTEDLY, the report presented by the directors of 
the Grank Trunk Railway of Canada for the half-year 
ended on June 30th last is the most satisfactory one that 
has been placed before the shareholders for many years. 
The preliminary statement of the company, showing in 
main outline the results for the half-year, appeared some 
time ago, but the report now presented shows in detail 
how the improvement ia the position of the company 
then indicated has been brought about. In several 
important respects it appears that the better results 
secured are directly due to careful and more economical 
management. The report shows that, at any rate, the 
reduction of working expenses is not due to any further 
reduction in the outlay upon the line and rolling-stock, 
as there was reason to fear might be the case, and 
assuming that the charges hitherto made to revenue in 
this respect were adeguate, the economies effected are 
not such as would hinder the future development of the 
company. Though there is no reduction in the outlay 
on the permanent way and rolling-stock, as compared 
with 1896, it should be pointed out that the level of the 
latter year was certainly low. This will be seen by 
showing what the expenditure was five years ago and 
comparing the sums expended in this way in the first 
half-year of both 1892 and 1897 :— 


LEE CC a 


First Half, First Half, | the compeny with the sums by which the net 
2 = = revenue up to and inclusive of that date may have been 

ems. . » ° 
Maintenance of way, &c......... 156,164 .... 184,974 insufficient to meet the interest to that date eee the 
Repairs to engines ......---.-. 101.411 .... 120,349 borrowed capital of the company and other net revenue 
Repairs of cars ..........02050. 127,126 |... 157,131 charges, provided that the amount to be so charged to 
a ~- capital account, and the time and manner of charging 

MPN virus cedecieed a cmaxe% 384,701 .... 462,454 


the same shall be subject to the approval of the 
proprietors in general meeting.”’ The same Act gives the 
company power to borrow, by the issue of 4 per cent. 
debenture stock, to an amount the interest on which 
shall not exceed £50,000, that is to say, £1,250,000 of 
nominal capital. Though the notice of meeting says 
that the Act will be submitted for acceptance, and ‘‘ that, 
if accepted, the necessary resolutions to authorise the 
exercise of the additional borrowing powers conferred by 
it will also be submitted to the meeting.” Nothing is 
said as to the exercise of the power to fund the deficit on 
revenue account. In some quarters it has been 
assumed that this funding will take place asa matter of 
course, and that the way will then be clear 
for the payment of a dividend on the guaranteed 
stock next April. But the funding proposal was 
made at a time when it was by no means clear 
that the company would show so great an improvement 
in its position as it has done of late, and it is by no 
means clear that the directors will avail themselves of 
the power. As we have before pointed out, it would be 
extremely imprudent to do this, as it would only aggra- 
vate the evils from which the company has suffered 
during the last three or four years, and besides, the 
adoption of the funding policy would constitute a positive 
injustice to the holders of all the junior stocks, for they 
would be still further handicapped by the placing of an 
additional charge of £10,000 a year in front of them: 
This applies to the guaranteed stock as well, and though 
speculative holders of it might beinclined to the pay- 
ment ofa dividend at the earliest moment at any cost, 
permanent holders should rather wait for a year,or two 
than have an annual addition of £10,000 made to the 
already. burdensome fixed charges as the price of an 
early distribution. The addition of £60,000 to 
fixed charges authorised by..the Act of this. year 


In spite of the fact that there was in the past half- 
year an increased outlay of £14,196 on the permanent way, 
it will be observed that the total maintenance expendi- 
ture on the road and rolling-stock was £77,753, or 17 
per cert. below that for the same period of 1892. As the 
mileage of railway worked, and the rolling - stock 
owned by the company have increased since 1592, it is 
clear that, though the outlay has shown no diminution 
compared with 1896, there is room for larger expendi- 
ture in this important respect now that the company is 
in abetter position, and it will not be good policy to 
Strain after the payment of a dividend on the guaranteed 
stock and neglect the demands in this direction. 

The Grand Trunk proper earned a rather larger gross 
revenue than in the first half of 1896, the increase 
having been £14,951. A striking feature of the report in 
this connection is that it reveals a smaller number of 
passengers carried, and a smaller volume of goods traffic 
as well, so that the increase in total revenue arises from 
more remunerative rates. Thus the average fare per 
passenger last half-year was 3s 2d, against 2s 1ld. In 
the same way, the average freight receipt was 5s 84d per 
ton, against 5s 74d in 1896. Combined with these more 
relnunerative rates, there has been a reduction in the 
train mileage run of 594,073 miles, or nearly 7 per cent. 
The result of these combined influences is that the 
average sum received from each train mile run was 
4s 1-66d, against 3s 9-95d, an increase of 8-07 per cent. 
Then the reduction in the train mileage run has assisted 
the company to save £36,132 in the locomotive depart- 
nent, though part of this sum, it is not quite satisfactory 
to observe, is attributable to a reduced expenditure on the 
repairs ofengines. A further reduction of £36,730 was made 
3 wae expenses, mainly due to a reduction in wages. 

0 balance, the reduction in expenses was £55,677, and 
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will constitute a further serious burden on the| 
company. In the past half-year the board has | 
issued £450,000 of its 4 per cent. debenture stock at a | 
discount and commission of £84,375, so that this issue | 
realised the poor figure of 81} per cent., though the present | 
price of this security is 97 ex-div. Tbe lowest market | 
price :ec rded during the past half-year was 82, and in | 
those .irsumstances, the directors cannot be congratu- 
lated on having secured a good figure for the issue. 
Such a price means that the Grand Trunk has to pay 
nearly 5 per cent. on the money raised by it, and making 
all allowances fcr the comparatively poor position of the 
company, we certainly think that an offer of the stock 
for public tender would have secured a better price in 
these days of low yields. On the whole, the report 
points to distinctly better management, though, as we 
have shown, there is room for increased outlay on the 
line and rolling-stock, as well as for generally conserving 
the position of the company in view of the probability of | 
a return in course of time of further periods of storm and | 
stress similar to those through which it has lately come. 
It is also clear that the company certainly cannot afford | 
to entertain the funding proposal, regarding which the 
president, Sir C. Rivers Wilson, will probably have 
something to say at the meeting on the 14th. 





MINES ON THE RAND MAIN REEF--AND ELSE- 
WHERE. 
(FROM OUR SPECIAL, CORRESPONDENT.) 
JOHANNESBURG, September 13. 


‘Ir may be honestly assumed that during the present year, 

1897, the gold mining industry of the Witwatersrand 

has been inaugurated upon a sounder basis than ever 

before. Much of this is due to the introduction of the 

very finest machinery, of which a considerable part is 

driven by electricity, while the price of fuel is as low as 

anyone can wish. ‘To the fact also that most of the 

mines are so developed for years in advance that a regular 
output can be relied upon with certainty, and, most of 
all, to the fact that consulting engineers, managers, and 

directors now perform their several duties in the | 
interests of the companies they serve to a far greater 

degree than formerly. To complete the improvement, 

we have cheaper stores, a better standard of work, for 

the same pay, from the white employees, and a largely 

reduced standard of Kaffir pay, which is now in successful 

operation. Without, therefore, even the prospect of 

further assistance from the Boer Government, the general 

position of the industry, although far from satisfactory, 

is better than it has ever been. before. 

So much for the mining industry. On the other hand, 
the depression of last year, followed by the shutting 
down of numbers of mines, and the total collapse of all 
prospecting operations throughout the country, has 
almost ruined the whole commercial community. The 
rinderpest, which has been raging for the last eighteen 
months, has spread all over the State, and has just as 
surely ruined the Boers, of whom hundreds of starving 
wretches have flocked to Johannesburg, where, of course, 
they are absolutely useless. 

So the position stands: the good mines flourishing, 
the poor mines shut down, and the commercial and 
agricultural industries practically ruined. The key 
of the situation is the payability or otherwise of the | 
large body of low grade mines. Recent impreovemnts, 
managerial and otherwise, in the system of mining, have 
brought a certain number of these mines almost within 
the limits of payability, and there is little doubt that if 
the Volksraad consented to grant the reforms proposed 
by the Government Commission, or even the greater 
part of them, and to see them carried out, that a number 
of mines on the main reef now shut down would be able 


be the effects of such legislation, there is little doubt 
that the Executive will only grant it if the Boers them- 
selves force it to do so, as no considerations for the 
Uitlander population would induce them to remit a 
penny of taxation. 

. If we assume, purely as an hypothesis, that ail the 
reforms recommended will be granted, the result would 














to work at a profit. Great and widespreading as would | 








| undoubtedly be a boom. During the boom all legitimata 


mines could raise capital to pay off their debts, which 
would be satisfactory ; but, unfortunately, there are 
dozens of people waiting to reconstruct all the old 
worthless mines, and to float off hundreds of othe; 
rotten companies at the first opportunity. I: is this 
deadly alternative, as a matter of fact, whieh has led ty 
the foregoing preamble. In a very strong market the 
Kuropean public would at once forget the number of 
rotten companies on the Rand, the Klerksdorp, De 
Kaap, Heidelberg, and Lydenburg, which were floated 
in 1895, and which, more than anything else, led to the 
terrible after effects from which the country is now 
suffering. It would assist at the promotion of fresh | 
companies, would perforce have to hold the shares 
by the million when a slump came, and the reaction 
would leave the Rand in a worse state than ever. The 
gold mining industry of the Main Reef is one of tke | 
most genuine and wonderful industries of the world. 
But it is entirely dependent for its success upon | 


_ European capital, and that capital must not be given in 


a reckless manner and squandered in a reckless manner, 
as has generally been the case hitherto. lull details, 
vouched for by independent authorities, must be asked 
for, and capital, when sent to this country, must not be 
left in the hands of market-riggers and wild gamblers. 

Two weeks ago an example was given of how European 
investors were duped during the great boom of 1595. It | 
was shown that on the patchy and practically worthless || 
Black Reef, which unfortunately can be classified as | 
belonging to the Witwatersrand series, no less than 23 | 
companies were floated. All of these but one are now || 
shut down, but it is certain that, given another boom, | 
they would be at once reconstructed, named afresh, |! 
split up or amalgamated, and the shares palmed off upon 
the European public. 

Still confining ourselves to the Witwatersrand, and 
with the object of giving another object lesson to reckless 
investors, we may now with advantage proceed to discuss 
some more of the worthless companies floated in 1899, 
or at other favourable periods. 

As was clearly shown two weeks ago, the Witwaters- 
rand is an area of, roughly speaking, fifty miles in length 
and eight in breadth. Between the Main Reef series, 
which is almost at the extreme North, and the Black 
Reef at the extreme South, in the intervening eight miles, 
there are numbers of parallel banket reefs, so that any- 
one holding claims on this large area might safely state 
that it contained at least one reef. But it has been 
demonstrated hundreds of times that these intervening 
reefs, except for some patches of doubrful, because still 
unproved, value on the West Rand are worthless, and 
nobody in Johannesburg would think of working such 
ground. Of the 43 such companies known to the 
writer floated on outside reefs, between the Main Reef 
on the North and tie Black Reef on the South, but still 
Witwatersrand companies, there are 11 which may pay 
under the most favourable conditions of working, alter 
reforms have been granted, and there are 32 which will 
in all probability never pay. Nearly all of these latter, 
to the credit of the Rand be it said, are Lor.don flotations 
of 1895. 

The following is a list of these 32 mines, with issued 
capitals, so far as known 7— 
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Waterfall Prospecting ...............- 100,000 
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IRIN eg eS ins a 119,875 
MINN o's vic id 6 ae Vaden eo nee an 175,000 
West W.W.R. Exploration ............ 141,548 
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Name. Issued Capital. 
£ 
Rand Southern .......+eeeeeeeeeevees 81,000 
Rosen Block ......--csccccsecccers -- 60,000 
Rothery Block ....-.+.eeeeeeeeee veces 100,000 
Lower Roodepoort.......ceseeee eeees 150,000 
Jumpers Extended ......+++.++-+++++: 75,457 
Hetty .ccccccecnercvcccccsesesssvece 110,000 
French North Rand ................-. 125,000 
Wlandsfontein No. 2 ......cccesccceees 120,000 
Big Block.........0--escccccecseccees 180,000 
Ce NOE irae cies dwewee awd sods 95,000 
Rand Roddepoort .....-.ccceeseeeeeee 60,000 
NE 45 civ nbwteesnk ses 0 00 150,000 
West Rand Prospectors .............. 60,000 


Some of these companies should have fairly large sums of 
working capital unexpended, which, of course, would give 
the shares a liquidation value, but it is impossible to get 
such details is this country. 

These are mines, probably without exception, which 
no reforms will benefit, and which should never have 
been floated. 


Together with the 23 mines on the Black Reef they | 


make an aggregate of 55 mines out of about 170 mines 
on the Witwatersrand, or, say, one-third, which should 
never have been floated. If we also remember the 
hundreds of worthless companies in other mining 
districts, it gives one a fair idea of how the genuin 
and splendid industry of the country has been handi- 
capped. 


Readers of the Economist may perhaps consider that | 


in this series of articles the Rand is dealt with too 
severely, and that the criticisms are unnecessarily harsh. 
This, however, is not the case. The good mines, and 
there are many of them, which are situated on the Main 
Reef, do not need to be written up. 

The low grade mines on the Main Reef, whether by 
our own exertions or with the co-operations of Govern- 
ment, will gradually become payable. Nobody who 
holds shares in Main Reef mines need despair, even 
with the mine shut down and a heavy debt to carry. 

But the strongest warning is necessary against the 
mines on outside reefs of the Witwatersrand, and against 
all mines in the districts of Klerksdorp, Heidelberg, De 
Kaap, and Lydenburg. These districts, with rare 
exceptions, will produce nothing of value for years to 
come, and they should be left strictly in the hands of the 
| individual miner or the prospecting syndicate. 

The prospects of the Main Reef itself, both in outcrop 
and deep level mines, are so satisfactory, compared to 
any previous period in its history, that the writer fore- 
sees an era of prosperity ahead for shareholders. But 
such prosperity leads up, especially if political reforms 
are granted, toa period of pure speculation and gambling, 





and it is to prevent a recurrence of the rotten flotations | 


of the past, with the ruin of hundreds of people, that 
these repeated warnings are written. 





SOME PHASES OF KUSSIAN FINANCE 


Ir the Budget reports of M. Witte, the Russian Minister 
of Finance, could be implicitly relied upon, we should 
have to conclude that since that statesman took up the 
tangled threads of Russian finance the Czar’s dominions 
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On the subject of railways, for instance, we find that 
at the close of last year the whole railway system of 
Russia opened to regular public traffic extended over 
25,898 miles, of which all but 8,299 miles were Govern- 
ment lines, while 5,567 miles, mainly of Government 
lines, were in course of construction at the close of the 
year. During the year the Government took over the 
Moscow-Brest and Riga-Tukkum lines, and a large 
additional mileage and a number of narrow-gauge rail- 





of the kind upon which the Government is engaged is, 

| however, the Siberian Railway, upon the construction 
of which an expenditure of nearly £38,000,000 has 

already been made or sanctioned. That is for the trunk 

road alone; what the branches will cost, it is at present 

impossible to estimate. We do not wish at all to ques- 

bow the policy of railway extension, for it is only by 
| such means the enormous tracts of undeveloped territory 
| can be brought into a state of cultivation and economic 
| value. Last year, in fact, the harvest deficiencies were 
aggravated by the inability of the existing railways to 
transport rapidly the masses of grain accumulated at the 
| stations, owing to bad organisation and insufliciency of 
rolling stock. But granted that railway extensions are 

‘extremely desirable, it has to be borne in mind that 
|an enormous amount of capital has been, and is 
being, spent in railway construction and equip- 

|ment, and that for some years to come much of the 
mileage must be unremunerative. In the meantime, 
| while the general railway revenues go to swell the in- 
| come of the Government, to the rapid growth of which 
| M. Witte is so persistent in referring, the working costs 
|and the interest on the capital borrowed for railway 
| purposes are mounting up with equal rapidity. In a 
'lesser degree the same remarks apply to the alcohol 
|'monopoly; so that the glowing descriptions of the 
financial position of the Empire employed by the 
| Finance Minister, when tested by actual facts, lose 
| much of their rose-coloured tinge. 
Mr Michell’s report also deals incidentally with a 

_ variety of points, which throw a good deal of light upon 
| the social and economic condition of the Russian people. 
|'He reminds us that, according to the census taken in 
| February last, the population of the Empire, including 
_the Grand Duchy of Finland, numbered 129,211,113, an 
| increase of about 20 per cent. since the census of 1885; but 
| even now the general density is only 6’8 inbabitants to the 
square verst, the density varying from 0°5 in Siberia to 
| 84°6 in Poland.. As we have said, the great bulk of the 
| population have to look to agriculture as a means of 
| subsistence, and, therefore, the unfavourable harvest last 
| year had serious results over a large part of the Empire. 
The emigration movement to Siberia attained larger 

|proportions than ever, which demonstrated the 
difficulties encountered by the peasantry in main- 
‘taining themselves on land, of which the holdings 
‘in many provinces, owing to a natural increase 
of the population, are becoming more and more 
| diminished inextent. At the same time, the financial 
| position of the landed gentry generally is so unsatisfactory 
that, by Imperial ukase, the rate of interest payable on the 
loans obtained by them from the Nooility Bank on the 
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had made rapid strides in material prosperity, and that | security of their estates prior to May 13th last is reduced 
the future of the Empire, industrially and financially, | from 4 to 34 per cent. per annum, while the arrears of 
: full of the most assured promise. But, as we|interest, &c., on the same loans, when these do not 


ave more than once pointed out, the growth of| exceed 12 per cent. of the original loan, will be carried 
the Government revenues has bee 


n more apparent | to a special account, and pay interest at the rate of 3 
than veal, for it has largely consisted of the| per cent. and 4 per cent. amortisation. It is pointe 
traffic receipts of the railways constructed or|out that this concession to the landed interest may 


acquired by the State and the income from the alcohol | place the Nobility Bank is a serious position, as 
monopoly, both items necessitating, of course, consider- | by adding the accumulated arrears of payment to 
able outlays, So far, indeed, from indicating any actual | the original debt of a borrower, the possibility arises 
lnprovement in the conditions of life of the great bulk | of advances being made to the extent of 90 per cent. of 
of the Russian population, the leaping and bounding | the estimated value of an estate, instead of only 60 per 
srowth of the revenues has been coincident with wide- | cent., as authorised by the bank’s statutes. The entire 
Spread distress among the peasantry, who are the back-| debt of the landed gentry to the bank is estimated at 
bone of the country, and serious financial embarrassment | about £43,000,000, so that the reduction of 4 per cent. 
among the landed gentry. These points are| of the interest payable on mortgages represents a loss to 
Cu bhasised by the report from Mr John Michell, our | the bank of about £215,000 per annum. . With regard 
pnsul-General at St Petersburg, to some of the contents | to the commercial banks, Mr Michell mentions that a 
of which we referred last week. close examination of the latest accounts of these banks 
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proves e: pecially that company financing and operations 
in stocks and shares have to a very great extent super- 
seded le; itimate business, especially that of trade bill 
discount'ng. The speculative mania bas been followed 
by a reaction, many of the banks having been left in the 
lurch with securities either unmarketable altogether or 
much depreciated in market value. 








BUSINESS NOTES. 


Chinese Finance.—The annual sum of 7,000,000 taels 
required from the provinces by the Pekin Government, 
for the support of the Manchu bannermen who hedge 
the throne was this year increased, by a supplementary 
appropriation of 1,000,000 to 8,000,000 taels. The Shen 
Pas of the 27th August publishes in extenso a memorial 
to the Emperor from the Board of Revenue, showing 
that this sum is in arrear very seriously. The rule is 
that half the sums appropriated must reach Pekin before 
the Chinese equivalent for the end of June, and the 
rest before the end of November; but this year 
on the last day of the 5th moon (29thJune). 4,875,000 
taels were still to be received, account having 
been taken of all sums stated to be on the way. 
From the memorials published in the native papers, it 
appears that China is making really strenuous efforts to 
pay off the interest due on hér loans; very serious 
economies are being effected in the direction of reducing 
the numbers of useless soldiers ; but it is dangerous work, 
as the disappointed men are apt torevolt. Nothing very 
much has yet come of the avowed decision to tax native 
opium atthe uniform rate of 60 taels the chest, nor has 
anything very serious been done in the way of mining, 
the gold mines on the Russian frontier, however, have 
at last begun to pay well. There is a remarkable con- 
spiracy of silence on financial matters amongst the able 
and honest viceroys, such as Liu K’un-yi (Nanking), 
Chang Chih-tung (Hankow), Ch’én Pas-chén (Hunan), 
Li Ping-ch’éng (Shantung), which seems to show that 
some great measure is being quietly considered, and 
that serious notice has been taken of the papers on 
Revenue which have appeared in the London Pregs, or in 
the Foreign Office publications. Though the provinces 
are in arrear, and struggling hard to meet the honest 
portion of Pekin demands, there seems no reason to fear 
any catastrophe at present. 





The West India Commission.—The report of the Com- 
mission appointed to inquire into the causes of the 
depression of the sugar industry of the West Indian 
colonies, which has recently been issued, is cheerless 
reading. In the opinion of the Commissioners, Sir 
Henry Norman, Sir David Barbour, and Sir Edward 
Grey, the depression is due to the competition of other 
sugar-producing countries, and in a special degree to the 
competition of beet sugar produced under a system of 
bounties. It is also affected by high protective tariffs, 
and by the competition of cane sugar, the production of 
which is specially encouraged, by the governments 
concerned, and as there is no indication of the 
abandonment of the policy of protection in foreign 
countries, the causes of the depression are to be 
regarded as permanent. On the other hand, the view 
is expressed that although in many places in the West 
Indies sugar is not manufactured according to the best 
and latest processes, even the estates which have intro- 
duced the best machinery suffer considerably from the 
depression. Probably, indeed, the latest machinery 
would be much more largely employed, but for the 
general and apparently well-founded conviction that even 
with the assistance of such machinery, the business 
could not be profitably carried on. And while the Com- 
missioners point out that the abandonment of the bounty 
system by continental nations would probably enable a 
large portion of the sugar-cane cultivation to be carried 
on successfully, and would certainly reduce the rate at 
which the cultivation will diminish, they add that ‘« looking 
to what appears to be the policy of the United States o! 
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America, to the great cheapening of the cost of production 

of beet sugar, and the fact that many countries appear to 

have singled out the sugar industry as one which ought 

to be artificially stimulated in various ways, it is net 

clear that even if the bounties were abolished, another |: 
crisis of a similar character might not arise in the West 

Indies at a future day.” One of the remedies mogt 

strongly supported by witnesses interested in the Wegt 

Indian sugar estates was the imposition of countervailing 

duties on bounty-fed sugar when imported into the | 
United Kingdom, but it is satisfactory to find that 
majority of the Commissioners have reported against any 
attempt to bolster up the sugar industry by establishj 

countervailing duties or bounties. The special remedies 
or measures of relief unanimously recommended by the 
Commissioners are :—(1) The settlement of the labour. 
ing population on small plots of land as peasant 
proprietors. (2) The establishment of minor agricul- 
tural industries and the improvement of the system of 
cultivation, especially in the case of small proprietors, 
(3) The improvement of the means of communication 
between the different islands. (4) The encouragement | 
of a trade in fruit with New York, and, possibly, at a 
future time, with I.ondon. (5) The grant of a loan 
from the Imperial Exchequer for the establishment of 

central factories in Barbados. It is estimated that the | 
cost of these special remedies would involve a grant of 

£27,000 a year for ten years, a grant of £20,000 a year 
for five years; immediate grants of £90,000, and a 
loan of £120,600 to Barbados for the establishment of 
central factories. In this way a total expenditure 
of £580,000, more or less spread over ten years, is 
recommended ; but besides that it may be necessary to 
incur afurther, at present indefinite, amount in relieving 
distress, in promoting emigration, and in supporting 
and repatriating East Indian immigrants. It is, of 
course, impossible to be enthusiastic about grants-in-aid, 
which once begun it is generally difficult to discontinue; 
but the country will not grudge the comparatively small 
assistance recommended to enable the West Indies to 
tide over an exceptionally trying period. 
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The Cotton Industry.—The Board of Trade returns, 
respecting our total shipments of cotton goods during 
the month of September, and the corresponding months 
of last year and the year before, along with the ship- 
ments for the past nine months, and the same period 
in the two previous years, are given in the following 
table :— 


Nine Months Ended 
September. September 30 
Yards. Yards. 
BET s vdcvceisacuve 372,405,100 3,551,359,100 
Beis venocvesvons 447,001,900 .... 3,972,026,300 
Snisis 00.des eeimmunp 414,475,500 .... 3,761,514,500 
It will be seen from the above figures what a con- 


siderable falling off bas occurred this year so far, as 
compared with the first nine months of last year. These 
statistics speak for themselves, showing that Lancashire 
has great reason to complain of the recent poor ofi-take 
of its staple goods. India, our chief. consumer, is, of 
course, responsible for the most part, for this state ol 
things. The plague and the famine have wrought mischief 
in the cotton trade. All along there has been dragging 
demand. Weavingsheds have run short time, and many 
thousands of looms have remained idle. At the moment 
things are in a very awkward state. This year for 
weavers (employers) has been perhaps the worst since 
the American War. It is, indeed,.a record year so far 
as manufacturing is concerned. More money has been 
lost this year than for a considerable time past. This 
week there have been signs of rather more doing for our 
Dependency. ‘‘ Luckee-day ” in Calcutta has been not 
unsatisfactory, and in view of a possible. stoppage 0 
looms through a wages crisis, merchants have pl 
considerably more orders. The general outlook is, how- 
ever, very black, and what will be the end of it no 
person can tell. The following is a table of our total 
shipments of cotton yarn during the past month an 
the past nine months :— 
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Shipbuilding in the Past Quarter.—From the returns DEBTOR. 
compiled by *‘ Lloyd’s Register of Shipping,” it appears Oot 7, 2808. Sept. 30, 1897. 


Get, 1, 1836, 

: ‘ ¢ t : 

that, excluding war ships, there were 455 vessels, of Pelee eee saicce RAPAAE © 20 UEZRNO. 0 .. lerstane § 
684,336 tons gress, under construction in the United oa rot maaret Gane 8, 


j 
ined . ; icu- | Reserve of the Bank and 
Kingdom at the close of the past quarter. The particu og Rnd page me 22,105,750 18 4. 2220575014. 2010575 
lars of the vessels in question are as follows, similar | Reserveoflandeaproperty 4,000,000 0 .. 4,000,000 9 .. 4.000.000 " 
> - * . ° ° OCBOTVE ...secceee , . ee . ’ & =e R 4a 
details being given for the corresponding period in 1896 | Notes in circulation ...... 3,105,877,250 0 .. 3,760,52500 0 * 13295177 8 
for the purpose of comparison : : inferred or deposited -- 28818639 59 .. 17,079,929 on 
_— or de oe 5, oe (,039,929 . ‘ 
Bank notes $0 onder, re- " <7,477,838 96 | 
Sept. 30, 1897. Sept. 30, 1896. ceipts payableatsight 17,695,28142 .. 18,135,47448 ., 19,358,039 43 | 








ce 





8,002,313 54 ee 8,002,313 54 ee 8,902,313 54 


3 
3 
4 


Chee Pica Treasvry account current 
roe a #FOSS . 7TQSS SOOIINEE = xdcconesitee 222,209663 13. 279,005.325.15 .. 252,717,870 42 
Description. No. Tonnage. No. Tonnage. | Ourrentaccounts, Paris.. 186,355,343 48 .. 395,747,758 23 6. 470,205 567 % 
Sten. Do branch banks .... 67,013,368 0 .. #5423351 0 72 Gv oisgoy 
i tas 3A... OO8405 .. 283 .. GMS | Sidtemcbestyinte MLN .. aimee y 
BE Sica Nas Cokievk es PP 2) hs =~. ee 4s 4,047 DEL idcsdeateuneeths 5,163,489 55 4. 4,574,832 23 
Wood & composite. apts Mae 96 Bas 737 


a kutpondobbenes vat tak i ee £70941 14 ac 8€3,575 15 
ee “a... ore sw. eg CO oes _— eS ee v0 


38,752,489 97 
Total ..... bicieslins 4,684,315,427 95 .. 4,812,136,623 63 
Daca eRe wk wast bee: ae... 2... - Sa 


- CREDITOR. 

POOR oF iaS io nese see A vs See > ee 226 Cashin band and in branch . e t 6 ‘ 

Wood & composite. 21 .. ee 2,463 amks ...0..0cccccesee 3,195,032,915 40 .. 3,205,954,400 47 .. 3,200,677,535. 5 
emaiaistinal es Commercial bills overdue 59,157 39 .. 8678 25 .. | 54153 3 

NS eee Se... O.. een OSS ee. =|. 

> gee gelan 279,021,472 98 .. 393,653,438 36 








| 
ee — 5,110,274 9 | 
| 


» -4,700,9849) gs 








Total steam & sail 455 .. 884,336 .. 355 .. 659,641 | Treasury bills..........-. 


Coramercia) bills, branch 

BONES ..cccccscccceces 415,773,554 0 .. 435,697,663 0 . 
Advances on deposits of 

SR wecus caviussce 3,430,090 : eo 3,430,000 0 


The present returns exceed those for last quarter by 
12,700 tons, and are the highest which have been received Scuiastionn’ aannes* came tums 


since June, 1889. Of the vessels under construction | Do in public securities 161,027,014 92 4. 159,148,882 85 |. 10 3tete a | 
at the date of the return 342, with a tonnage of 665,921 | , Doby branch banks -... 206,241,991 0 .. 197,164,515 0 


« 597,637,619 0 


oe 


| 
| 
| 


ee 193,905.61 0 
os oe Advance to the State (Con- 
tons gross, were for the United Kingdom, 33 vessels of ventions, June 10, 1875 ieceidaen a oo 
) 13,660 tons were for Russia, 10 of 48,690 tons were | government stock reserve 13.980,750 13”. 10,000,000 0... 140,000000 0 
ie for Japan, 3 of 19,850 tone for Germany, 7 of 17,180 | , Do disposable ........ 99,621,044 71 


tons for Spain, 5 of 16,500 tons for Holland, 5 of 13,815 eek wn 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
ys tons for Norway, and 8 of 10,560 tons for France ; while | S°shené turin oro | 
i 33 vessels of 44,091 tons gross were for sale or for perty branches ...... 18,731,831 81 .. 18,732,359 81 .. 19,149,799 4 

owners of nationalities not stated. The largest amount | GaPtcrot tne spesial rest 5088484 09 4. 4,155,179 | 


» 12,980,750 14 
ee 99,621,044 71 ,, 996.4782 1 


of construction was in vessels of 100 to 199 tons GOFVE «-ereeerees cove S,00T448 16 4. = 8,407,494 16. 8,407,444 16 
’ | @umdries .......+- weveeoe 31,287,827 85 5. 26,771, 7 ) 

numbering 127 steam and 14 sail; 64 steam vessels we es eee nant 

were between 3,000 and 4,000 tons, and 50 between Toral cccccccccces 4,684,315,427 95 .. “ls 135,623 63 .. 4,700,994.591 86 |} 

a 2,000 and 3,000 tons. The Glasgow district heads the | The above return, compared with that for the preceding 

Bia list of producers with 92 vessels under construction, | week, exhibits the following changes :— 

ae against 82 a year ago, Newcastle comes next with 70 DECREASE. Francs. 

vessels against 53, Greenock had 50 vessels in hand ‘Pronsury soGOUli..sscccssccasssccssccccseccecs S686: 

“ || against 32, Sunderland 46 against 34, Middlesbrough Beteate Gegesiin 21,802,59t 

: and Stockton 99 against 30, Belfast 9) against 22, and eee eee ee ere serer eres ee esseeseseseeseesees 871,43 

ae Hartlepool and Whitby 17 against 10. The particulars} ‘The reduction in all the above principal chapters is |} 

ae of the warships under construction at the close of the | que to the payments of bills at the end of September. | 

F : r 7 : . : ; 

te quarter shows that 53 ships of 218,745 tons were | The loss in the stock of gold is, however, to be accounted 

as British, and 34 of 99,867 tons for foreign Governments. | for by the Bank baving let out that metal for coupon 

ai money, as no exports of gold to foreign countries have 

te Wills and Bequests—The Illustrated London News | taken place. The London eee nates Samara 

ee gives the following list of wills proved, with the amount decline to 25f lic, “s firmer, at 25¢ 18}c. 1 vere : . 

eR EE RE count is easier, at 1? per cent. ‘The cash reserve int 

oh pe y ‘ last two weeks was made up as under :— 

Mr John Dearman Birchall, J.P., late of Bowden Hall, Pees Ve a I 50 ae gc eT 
a ob a eadaka wade’ 172,515 Francs. £ Francs. 


/ Her Royal Highness Dojiia Maria Louisa Fernanda de Gold .. 1,985,004,154 = 79,400,166. . 1,993,077,228 = 79,723,089 


Borbon y Borbon, Dowager Duchess de Montpensier, Silver .. 1,210,078,761 = 48,403,150. . 1,212,877,172 = 48,515,09% 
Infanta of Spain, of Seville, Spain .................... 65,023 Gate i. 


oF = Mr Howard Laurencc, late of Queen Anne’s Mansions, 3,195,082,915 = 127,803,316. .3,205,954,400 = 128,238,185 


III Se ha is bs amindndde aoe ba cbiew tes pdwetinens 61,701 The monthly account passed over without difliculty, 
“oe . ree sie af . eee sane Po 30.134 | but with prices somewhat irregular in their movements 


ea: Major-General Charles Alexander Sim, R.E., Princes House, compared with those at the previous account. French 
3 Gb Be Palace street, Westminster ........ Dipdebmedecsenia ts 21,368 | Threes showed a relapse on the month, the Old losing 
: eee eee ~eg.;  agoprrenedeereens eset 16.559 | 40% and the Redeemable 35c, in addition to the charge 
aes General Henry Beville, C.B., late of Burfield, Sydenham 5 6,145 for. carrying over at the September account. ra 
oe Mrs Eliza Jane Bass, late of Rangemore, Stafford ........ 5,406 Rails had gained about 10f. In shares on the other 
on: Mr Robert Matts, late of 4 Cambridge terrace, Hyde Park 6,748 | market, Banque de Paris were 6f higher on the fortnight, 

if Colonel Charles George Slade, late of 9 Duke street, Meridional of Italy Rails, 8f; North of Spain, 6f ; 
: i f aS Geib beh eehes WU nd O684.0 4.50 40 oem sd bo oo 1,605 Saragossa sbares, 6f ; but Suez had lost 10£ . Ottoman 
* Ee — Bank, 3f. In inter-bourse stocks, the principal varia 
é ae 


ig : tions were a rise of 50c in Brazilian Fours, lf 80c in 
*G Foreign Correspondence. 
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Spanish Exterior, 10c in Italian Fives, 60c in Russian 
Threes, and a fall of 40c in Austrian Fours, loc ™ 

. Egyptian Unified, 60c in Preference, 10c in Turkish D. 
FRANCE. Mining shares on the coulisse were generally lower ou 
. FROM OUR OWN CORRESPCNDENT.) 
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the month, with the exception of copper shares and De 
Paris, Oct. 7, | Beers, the latter gaining 7f; Rio Tintos, 45f; Tharsis, 
i} The returns of the Bank or Trance for this week, last | 1O%* 2"4 Cape Copper, 2f. | The other, principa) vinit 
a 
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; tions were a gain of 5f in Ferreira, 6f in Geldenhuis, Sf 
week, and the corresponding week of last year are as | in Chartered Company, anda loss of 4f in Langlaagte 
| follows :— Estate, 4fin Robinson Mines, 3f in Consolidated Golg. 
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felds, 8f in Buffelsdoorn, and 12f in Transvaal Gold- | has to be made, a certain risk to be encountezed, and a1 


a following were to-day’s closing prices, with the 


‘tiong on the week:—Spanish Exterior has gained 
see at G2 T5c ex-div.; Portuguese Threes 40c, at 
99f 20c; Russian Old Threes have declined de, at 
94f 65¢ ex-div.; Brazilian Fours 15c, at 64f 20c ex-div. ; 
Chinese Fours 30c, at 105f 10c ; Ottoman Bank shares 
have risen 8f, to 609; North of Spain Rails 7f, to 91f; 
Southern of Italy have lost 4f, at 630f ; Tharsis shares 
have improved 2f 50c, at 166f 50c ; Cape Copper 2f 50c, 
at 63f 50c ; Transvaal Land If 25c, at 39f 50c ; Robinson 
Bank 1f 50c¢, at 202t 50c; East Rand 3f 50c, at 120f 50c ; 
De Beers shares 6f 50c, at 731f; Robinson Bank 3f, at 
120f. On the other hand, Buffelsdoorn have lost 1f 25c, 
at 21f; Geldenhuis 1f 50c, at 117f 50c ; Langlaagte lf, at 
104f: Consolidated Goldfields 2f, at 136f. Chartered 
Company were unchanged, at 100f. 


Par. Oct. 7. Sept. 30. 

f $9 t.2 f c 
Three per Cents. ...... IO n>. ao i7 10310 + 0174 
Redeemable Threes.... 100 .. 102 50x .. 10310 + O15 
Three-and-Halfs ...... ms. CCU 106 90 + O25 
ee yccesaccecin wee 6% mee 5, 94 173— 0 123 
Austrian Gold 4% .... 100 .. 103 90x .. 106 60 0 70 
Turkish Fours ........ OO . 2 2260 .. 22 + 035 
Egyptian Unified .... 100 .. 10915 .. 10915 a 
Bank of France Shares1,000 .. 3,720 0 .. 3,700 0 + 20 O 
Banque de Paris ...... 500 .. 865 0 856 0+ 9 0 
Comptoir d’Escompte.. 500 .. 578 0 .. 575 0+ 3 0 
Credit Lyonnais ...... Sebi a. te eas, Tee Bir. 8 6 
Credit Foncier........ 500 .. 665 0 .. 6783 O—13 O 
Paris Gas Shares...... 250 .. L146 Ox .. 11600 O— 1 50 
| a soo «4. 3167 0 .. $22 0 65 0 
Northern Railway .... 500 .. 1980 0 .. 1,980 0 ae 
Western Railway .... 500 .. 1,202 Ox .. 1215 0+ 450 
Orleans Railway ...... 500 .. 1,830 Ox .. 1842 0+ 3s O 
Eastern Railway...... << te 8 .. Lae 6 bs 
Lyons Railway........ 500 .. 1,827 50 1803 0 + 24 50 
Southern Railway .... 500 .. 1,435 0 1427 0+ 8 0 
South of Austrian Rail. 500 .. 195 O 192 50 + 2 50 
Rio Tintos Ord. ...... 20 .. G40 0 611 0 + 29 O 


A writer in the Zemps comments on the recent issue of 
Treasury bills in England. The operation, he remarks, 
was no doubt a success, as the bills were placed at an 
average rate of 2 per cent. for six months’ bills. 
Almost at the same time the French Government bad 
bills to negotiate, and found buyers for bills of four to 
nine months at 1} per cent., and for three months at one 
per cent. The credit of the two countries would appear 
to be appreciably .more advantageous for the French 
Treasury than the English, notwithstanding the differ- 
ence in the prices of Government stocks in the two 
countries, French Three per Cents. being scarcely up to 
103, while English 2} per Cents. are at nearly 112. 


Formerly it was the practice of the Bank of France to | 


follow the Bank of England in the fluctuations of its 
rate of discount. Overlooking the particular conditions 
of the right of issue of the Bank of England the Bank of 
France thought it was bound to make loan money 
dearer when the Bank of England took precautions to 
defend its specie reserve. More just ideas now prevail 
in France, especially since M. Magnin has been at the 
head of the Bank, and has taken up for that establish- 
ment @ more independent attitude. The rate of the 
Bank of France is now frequently lower than that of the 
Bank of England, and at the present moment it is only 
2 per cent. in Paris, while it is 24 per cent. in London. 
France appears to enjoy particular advantages for her 
Treasury and her trade, but is not that superiority due 
to causes that are motives for regret? It unemployed 
capital were less abundant, if idle money were less 
timid, and the spirit of enterprise more developed, would 
capitalists be satisfied with investments for such brief 
periods, and at such an unremunerative rate cf interest ? 


At the risk of the chances of a loss, while obtaining a| month of 1896. 


affirmation of confidence in the future is necessary, 
capital steals away. Even Rentes suffer from that state 
of mind of the public, and in spite of the facility with 
which they are negotiated, are capitalised at 291 per 


. cent., while short-dated Treasury bonds yield only 1 


to 14 per cent., and bonds for ten to twelve 
months, 1}? per cent. Such is the reason for the 
apparent anomaly which the rate for Treasury bonds 
reveals. Prudence is no doubt the mother of safetv, but 
there is another proverb that should not be forgotten— 
that of *‘ Risk nothing, gain nothing.” 

France having now obtained « free hand in Tunis, the 

French Government appears to be a little embarrassed 
as to the means of turning the situation to account to 
her exclusive advantage. That France will obtain the 
admission of her exports into the Regency free of duty 
appears to be taken for granted. Asa journal remarks, 
all that is required is a simple decree by the Bey, which 
will be made on the demand of the French Resident, but 
the Government is said to be still undecided as to 
whetber a reciprocal treatment should be granted to 
Tunisian productions in France, or whether the present 
system of fixing annually the quantities of wines and 
food products to be admitted into France without pay- 
ments of duty should be continued. In the former case 
a Bill would be necessary, and would probably give rise 
to opposition from agrarians, as their organs in the Press 
object already that the nationul agriculture must not be 
compromised by the competition of similar Tunisian 
produce. 
Another difficulty also presents itself. If all French 
exports enter Tunis duty free, as is intended, the Regency 
will be deprived of one of its principal sources of revenue, 
and new taxes will have to be created in order that the 
burden of the administration of the country should not 
fallon France. It is said, in France of course, that the 
increased prosperity of Tunis would readily permit the 
imposition of new taxes. The native population, who 
now submit quietly to French rule, might, however, con- 
sider that the advantage of a foreign protectorate was 
too dearly purchased by new direct taxes beyond those to 
which they are accustomed. M. Méline’s Government 
will be consequently placed in the alternative of discon- 
tenting either agriculturists in France or the native 
population in Tunis. 

A note from the Department of Agriculture states 
that the consignments of grain from New York for 
l’rance last week consisted of 8,000 tons of wheat, 2,450 
tons of rye, and 4,000 tons of oats. Those quantities 
are less than in the preceding week. The greater part 
of the shipments of wheat are for Havre and Dunkirk. 
Those of oats for Marseilles. 

Traffic on the Suez Canal shows no signs of recovery, 
and the receipts in September left a further deficit of 
750,000f, compared with last year. The total decrease 
in the nine months was from 60,863,057f to 54,050,437f, 
a loss of 6,812,620f on the year. The number of vessels 
that passed through the Canal declined from 2,640 
to 2,233. 

A meetirg of the shareholders of the Paris Inter- 
national Bank have voted a resolution to increase the 
capital from 25 to 40 million frances, by an issue of 


30,000 new shares at a premium of 80f. This estab-. 


lishment is interested in the projected company that will 
be formed for working the Paris metropolitan railways 
if the scheme before the Municipal Council now awaiting 
the authorisation of the State does not fall through as 
the last moment. 

Indirect taxes in September produced a surplus of 
9,723, 800f on the estimates and 11,545,700f on the same 
The increase was principally on 


Sort of insurance in the form of a higher rate, would they | Customs duties from the importation of wheat, which 


not consent to imm 


mae obilise their money in long-dated 
fairs 4 , 


The public appear to delight in narrow horizons. 
The great banks are gorged with deposits. The 
market receives ‘for employment for a fortnight or a 
month sums the real magnitude of which is only 
partially indicated by the official rates for continuations. 
he public carry to the Treasury all the money it 

| 'equires, and would supply even more. But if an effort 





contriouted the greater part of the gain of 7,650,000f on 
the estimates and 4,543,000f on last year. The total 
surplus for the eight months amounted to 38,252 800f 
compared with the estimates, and 20,341,800 on 1896. 

The receipts of the Paris Octroi also give evidence of a 
prosperous situation, having amounted in the nine months 
to 110,495,474f, an increase of 1,700,974£ on the esti- 

mates, and of 852,321f on last year. 
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‘the Gulf States would, even if continued only 
‘brief period, have a serious effect on the business of the 
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UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, September 25. 
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employment of money which has heretofore been tied y 
in the banks would ordinarily be regarded as an evidenes 
of increasing prosperity. It will be understood, there. 
fore, that the Street's regarding this movement of funds 


Speculation in the New York stock market continues | otherwise is based exclusively on the fact that it means 


heavy this week, causing rather more excitement than 
in previous weeks by reason of the reaction it brings. 
There was heavy selling by bull operators to realise 
profits already in sight, and there were short sales by 
professionals, who believed the long-waited-for decline 
was here. 

There were a number of influences back of this. One 
of the first to have effect was the report from Madrid 
that the American Ambassador had presented an 
ultimatum to the Spanish Government in which the 
United States would do certain things in case Spain did 


- not do certain others by a specified date. This giving 


rise to the traditional war cloud, even if no bigger than 
a man’s hand, was followed by a slight recession in 
quotations, which, when money rates advanced, yielded 
further. Funds had been going to the interior for 
two or three weeks without making any impres- 
sion on balances here; but finally the cash on 
hand in banks was found to have gotten down to some- 
where about the lower limit, whereupon rates for money 
advanced sharply, which interfered with the ease with 
which shares had been carried by small investors, and 
résulted in throwing on to the market a long line of small 
holdings, and a natural weakening of quotations. It was 
about that time that $1,500,000 in gold was shipped here 
from Berlin, and later, $1,000,000 in gold from Paris. 
The singular part of these transactions was that they 
were made through national banks instead of inter- 
national banking houses, which generally have to do with 
bringing gold in and sending it out of the country. 
Another circumstatice which tended to relieve this 
import movement of gold from some of the good 
influences it was expected to have on stock prices was 
the fact that exchange rates were, at the time the orders 
were given, sufficiently above what is called the gold- 
importing point to render it plain that the orders were at 
& price, and that the movement of gold hither—at least 
so far as those shipments are concerned—was not 
in response to a demand for payment for goods 
sent abroad. The receipts of gold from Australia 
are of a different character, amount to a larger 
total, and represent Australia’s payment for wheat and 
other American products. It was openly charged that 
the two orders for gold in Europe were placed at a loss 
in order to produce an effect upon prices of securities, 
but that was promptly denied. Whether it was true or 
not is a matter of little importance, as the Bank of 
England rate cf discount was advanced, and the likeli- 
hood of further importations thereby decreased. Those 
who are in a position to be informed are confident that 
however premature these attempts to import gold may 
be, some such movement must set in at no far dis- 
tant date, and for ‘proof thereof they refer to the con- 
tinued heavy export of wheat and of manufactured 
articles. An additional depressing influence in Wall 
Street is based on the spread of the yellow fever scare 
in the Gulf States. When the area quarantined is con- 
sidered, there are ridiculously few cases of yellow fever, 
and the number of deaths from that disease thus far is 
trivial. There is no doubt, however, that preven- 
tion is, as it always has been, worth a good deal 
more than medicine taken after the trouble begins, 
and it is therefore believed that, owing to prompt 
measures taken to isolate cases of yellow fever and to 
quarantine against infected districts, the ravages 
of the disease will be very restricted. The Street, 
however, appreciated that drawing a cordon from 
Galveston, Tex., north and east, so as to include 


a 
country, particularly upon the earnings of a number of 


railway companies. The stock market, therefore, was 
naturally depressed, and when it was announced that 


the Bank statement to-day would show a further so- | 206 million marks. 


called unfavourable exhibit of cash holdings, still less 


strength was shown. It is worth adding that the | for the channels of bourse operations, trade, and commerce |j 








| smaller amounts of money to loan to operators in Wall 
Street at a merely nominal rate of interest, therefore that 
the volume of speculation is likely to be checked. 

Reports as to the state of trade from nearly one 
hundred cities throughout the country reveal the first 
instance of what may be regarded as a check to the 
upward and onward movement of demand for staple 
merchandise and products in the last two months, 
During that period the increase in request from all] 
classes has not always been rapid or conspicuous. It 
has, however, been continuous until within the past ten 
days. There have been times when certain industries 
were not appreciating the revival in other lines, certa*®aly 
were not sharing in a like revival, but with the excep- 
tion of the cotton goods industry, which for several 
weeks sat down to wait for demand to catch up with 
production, none of the leading lines could be said to 
have suffered from a retrograde movement. Within the 
past ten days there have been checks to the generally 
improving conditions of business. The first made its 
appearance on the announcement of the discovery of 
yellow fever. With more than three States practically 
ceasing to engage in wholesale commercial business for 
the time being, there must be an unfavourable influence 
felt on the rest of the community. The sudden and 
unexpectedly active demand for all varieties of dry 
guods, which are usually in request at this season, has 
been followed by so sudden a cessation of orders in this 
line as to call for comment. 

During the week wholesale dealers in dry goods 
(except men’s wear woollens for spring delivery) hat and 
cap merchants and dealers in hardware, particularly in 
central Western and Western States, report a sharp 
falling off in business. 

On the other hand, in the North-Western spring wheat 
States, wholesale merchants report a continued free 
movement of merchandise from larger centres to the 
interior, and a no less favourable outlook than that 
reported in recent preceding weeks, On the Pacific 
Coast large crops of fruit, a fair crop of hops—a much 
larger one than expected—and a bountiful yield of wheat 
in California, Oregon, and Washington render the pros- 
pect for the general commercial situation on the coast 
as bright as it ever has been. 

The feature of the week (aside from the advance in the 
price of silver, followed by a decline on the condemnation 
of the Bank of England resolution by the London Clear- 
ing-house bankers) has been the increased strength shown 
in all forms of iron and steel, and the continued advances 
in quotations for woollens and woollen goods. Leading 
woollen mills are well supplied with orders through to 
the end of the year, and some into 1898, a number refusing 


to consider new business at current quotations. (uota- ’ 


tions for almost all staple forms of iron and steel have 
jumped ahead this week, notably prices of billets, 
Bessemer pig-iron, and for steel rails, and market reports 
are that the heavy increase in demand for staple products 
of iron and steel is such that existing quotations are 


likely to disappear in the near fature in favour of 
higher prices. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beri, October 6. 

The weekly report of September 30th of the Imperial 
Bank shows quite an extraordinary drain on the means 
of the Bank. The gold stock has declined by 85} million 
marks, against 69 million marks same time last year. 
Note circulation presents an incréase by 206 million 
marks, against 2084 million marks last year. The total 
amount of notes circulating was on September 30th 1,287 
million marks, out of which the Bank has to pay tax_0? 
Bills and loans present a consider- 
able increase. The conclusion is that the requirements 
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are unusually large justnow. That the larger part is due to | very much investigation. Yet the above announcement 
the growth of trade is the argument which is constantly ' contains matter for surprise and reflection. ; 
advanced, though it maybe after all to a large extent | The Anatolian Railway Company has sold out its 
but a fond illusion. Trade, of course, shows a consider- | Stock oi bonds, and the syndicate, after a highly satis- 
able expansion, but so does bourse speculation. At the ; factory close of their operations, might dissolve but 
close of every quarter of the year a careful observer— | for a lawsuit, which is still pending. The operations 
and oftentimes others also—can note that there is q | bave resulted in a'handsome profit. ; 
scarcity of gold pieces in circulation. It is particularly | The report on foreign trade in the period January: Ist 
difficult in these days to hunt up a ten-mark gold piece, | *° August 1st shows the following figures :— 
and the postal officers, as well as other parties, persist in | Imports. Exports. 
giving you silver when at other times they would always | Tons. Tons. 





: . ROOT: dae de cnad aides 5,520,881 ... 30 
give you gold. This sort of thing lasts but afew days,) — jg95 911101707277021. 23106603... 16481120 
but it may be indication of an occasional—not want of — | RRR Anstey 20.536,455 .... 15,170,545 
but «queeze for gold. The Bank J.aw is as old as 1874, 





The increase of imports in 1897 amounts to 10 per 
. : : . se ¢ ts per 
and the practices according to which the Bank | cent., increase of exports 7 per cent. 


does its business have been ga nace ee that | Imports of cereals present a considerable decline, par 
time and 1890. Since that time trade and commerce | ticularly wheat, by 3 million double ewts. Exports of 


- ° . 
and their requirements have very much expanded, and | cereals show an increase. 


though the request that the Bank should increase its aa hy le : ' 
capital has been refuted on grounds at least plausible, | Sot nt es ee ee wae = a ee 
the fact is of general admittance that on more important ordinary low freight rate pe et 
points the status and methods of the Bank are suscep- | y 5 — 
tible of caanges which ought to be improvements. Of | es 
mveh more weight is the question whether in times of | AUSTRIA-HUNGARY 








liquid money the Bank should not manage to keep its | 
discount rate lower than it has done during the recent | (FROM OUR OWN CORRESPONDENT.) 
plethora. For the present this question is to no purpose, | Vienna, October 5. 


because rates are rising, and as long asthe plethora of| The Austrian Finance Minister, Herr yon Bilinski, laid 
money lasted, the question was not pressed, because | his Budget for 1898 before the Reichsrath at the end of 
it suits the interests of the banks to obtain a high | last week. It is some time since the figures of the 
rate of interest, and because the public at large do not | Austrian Budget showed an equilibrium between receipts 
give sufficient attention to the matter. and expenditure. On one memorable occasion, when 


The status of the Bank is expected to improve, the Emperor had occupied thy: throne for forty years, in 
otherwise we might prepare for another advance of the | 1858, the Finance Minister, .ferr von Dunajewski, was 
Bank rate. As things look at this very moment this is | able to show QB Cxcess of receipts over expenses. 
not likely. But the possibility must be reckoned | In 1898, the fiftieth anniversary of the Emperor's 
with. The monthly liquidation took, on the whole, | reigu will be celebrated, and the Finance Minister 
a smooth course. However, it revealed that there were | has risen to the occasion, and brought out figures 
still large engagements @ la hausse. In such | indicating an equally favourable state of affairs with 
cases as high as 5 per cent. was paid for pro- that of ten years ago. In round figures, the expenditure 
longations. The demands for money had produced large | amounts to 716 million florins, which is met by a total 
sales of Funds, for the Bank now charges 5 per cent. | of receipts amounting to (20 millions. But besides this 
for advances, and holders requiring cash preferred in | chief Budget, there is an extraordinary Budget, for which 
many cases to sell. This course is much less practicable | the linance Minister provides by means of a loan, so 
in the market for shares, because in nervous times, such | that the excess of receipts over expenses is only -magi- 
as the present, the offer of a few shares in the| mary. Compared with the Budget of 1897 the present 
market instantly produces. a decline quite out of pro- | Budget is as follows :— 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 


Increase over 


portion to the importance of the offer. The extraordi- | 1898 or 
nary features of the Bank report were, nevertheless, | Florins. Florine. 
received ‘with: an air of indifference, either real or | MAIR: cnncttuetatnes 715,920,827 .... 26,776,126 
ees The plea is that the improvement will not DAM co cea cecsecan ee 719,900,282 .... 29,767,586 
tarry long j ; : . ; a = ———~ chides eS i 
: mio. Aue pee Cipqyans. rete: in. the Surplus .....cceceress 3,979,455 .... 3,969,017 


open market, after having been up to 33 per cent., has 


. : he expenditure for 1898, which the Finance Minister 
gone down to 3}.per cent., but there is decided uncer- The exp 


} 
| 3 : 

j : | himself describes as a critica! financial year, amounts to 
ee ann ene st hadi ea | 26-7 millions more than the total for 1897, About one- 
— we of business is vacillating, to say the | half of these expenses are provided for by the existing 
followed: es has been a partial recovery, but it was | revenue, but 13 miliions have to be provided for by new 
Ve ved’ by ® reaction. Reports about the failure of the | taxes, aggregating 17 million florins, so that there is 

enezuela Government to remit the money for the pay- | apparently a surplus of 4 millions. The Finance Minister, 
ment of the coupon, and others as to unsatisfactory pros- | fearing », calamity at the end of the year, has been very 
pects in Brazil, together with unsatisfactory statements | 4. ,eful in the estimate of the receipts from some of the 
in relerence to the iron trade in Upper Silesia, brought on | taxes. Thus cnly 284 millions are calculated upon from 
& depression this week. Bank shares slightly declined, | the Jand tax, whilst the actual receipts in 1896 were 
particularly Disconto-Gesellschaft, which is connected 35 800,000 Goring 
with Venezuela and Brazil. Mexicans. are manifestly The Budget , contains a number of surprises, 
nee | none’ of them particularly agreeable. The Finance 

Coal and’ iron shares are also offered, though not toa | Minister showed that the salaries of Government 
very great extent. The point which rules the situation | officials and the wages of workmen in Government 
's the prospect for business. It is an indisputable fact | concerns had to be increased, and that the sum required 
that there is a stagnation in the arrival of orders. The | for this purpose is larger than can be met from existing 
railways, electricity companies, the navy, and others | taxation. New taxes have, therefore, become necessary, 
way Supply larger orders, in which case the prospects | and they will be levied on sugar, and on the railway 
will appear bright enough. » : | tariffs. Passenger fares are to be increased by 12 per 
“ The 4 per cent. (tax free) loan of the Russian South- | cent., and the charges for goods by 5 per cent. By this 
1003 Railway of 47,110,000 marks ‘has been issued, at | latter measure more than 7 million florins will be produced 
tone There is & statement to the effect that negotia- | part of whichsum is to be devotedtoan export fund, 
‘ons are going on withthe Russian Government for | intended to benefit the trades that suffer most from the 
another loan of large'‘amount. Though Russia hasbeen | ‘increased tariff. These plans created the more surprise 
a considerable borrower of late years, the markets are | from the fact that this kind of taxation is being dis- 
Avourably ‘disposed to her loans without insisting on | continued in all other countries, and Hungary is at 
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present making strenuous efforts to get rid of it. It is 
3 quite three years since Herr von Bilinski, the 
same Finance Minister who prepared this year's Budget, 
declared that there was nothing in the world so favour- 
able to the economical development of a country as low 
‘railway tariffs, the lowest that a Government can afford. 
The owners of railway shares will not suffer from the 
change, because the railways are certain to increase 
their rates for passengers and goods proportionately, so 
that travellers by railway, and trade and industry 
generally, will be the real sufferers. 

An event of much local interest is the bankruptcy of 
the Sheet Iron Manufactory Union, which stopped 
payment on Thursday last week. It appears that the 
director of the works, who died a short time ago, in 
possession of the fullest confidence of his company, issued 
bills on his own account to the amount of 400,000 
florins. One of the directors, Karl Worel, accepts these 
billsand takesthe fullresponsibility ofthem. Several banks 
are concerned in the bankruptcy—the Landerbank to 
the amount of 7#,000 fl, Bank Union 60,000 fl, and the 
Verkebrs Bank 30,000 fl. Not a doubtas to the solidity 
of the undertaking had ever been entertained, and its 
bills were everywhere accepted until the very day of the 
| collapse. 

In Budapest it has been seriously proposed to reduce 
the production of the flour mills. The ten establish- 

ments forming the Hungarian Association of steamfiour 
mills proposed that the production should be reduced 
by 50 per cent. until July 1, 1898. The provincial mills 
are likely to join this movement. If the mills were to 
continue working to their full capacity they would have 


to buy foreign corn of inferior quality, and if this were 


exported, it might damage the reputation of Hungarian 
flour. 





———_— 


Correspondence. 


THE AMERICAN SILVER PROPOSALS. 
. TO THE EDITOR OF THE ECONOMIST. 





Sim,—With one sentiment of the leaders of the 
bi-metallic agitation everyone may cordially agree. The 
present is a unique opportunity to put an end to the 
silver question. It is for Great Britain to say the last 
word, and settle a controversy 
injurious all round. 
| It is clear that both the Conservative and Liberal 

parties are pledged to maintain the gold standard of the 
United Kingdom on pain of political extinction. But 
that is not enough. 

A new phase of unsettlement bas been developed by 
the proposals of the American Commissioners requesting 
us to reopen the Indian mints and make other changes 
at home. The latter, though of minor importance, have 
just been emphatically condemned by public opinion. It 
remains to condemn the former and by keeping the 
mints closed’ to maintain the present monetary link 
between England and her greatest dependency. 

Lord Aldenham and Mr Grenfell’s quotations from the 
speech ‘of the First Lord of the Treasury and the resolu- 
tions of the House of Commons eighteen months ago are 
already out of date. Since then Japan has abandoned 
silver, ‘the price has fallen 15 to 20 per cent., and the 
metal is a model of what a standard ought not to be. 
Moreover, the supply of gold promises to be ainple. 
What is wanted is stability, such as is offered by the 
pound stétling for the whole British Empire. What can 


which has been so 
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present relation between the rupee and sterling? 
The convulsion of a return to the old ratio of 15} to i 
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| further agree to deprecate the fresh complications which | 
| would ensue from opening the mints even at « ratio of 
‘+ 40+to 1. 

{| ‘Phe present is not the time to choose for another 
‘| experiment, when India is emerging from war, plague 
and famine. The final solution of the question of ber 
basis of money cannot be vet. But it is of immediate 
importance to stop speculation and uncertainty by 
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France and America offer to induce us to break the! Or‘ental system. They won't mix without impairing the 


| missioners, whose mission, though mandatory o2 the 








to offer him the fatal gift of international bi,metallism. 
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announcing aaa a AEs oe conmah molenen our slope. Wen, we cannot retrace our steps. We mugt 
leave to Indian statesmen and a paternal Government 
the task of regulating the supply of rupees and broaden. 
ing the gold reserve with the least possible disturbance 
of ancient custom. The next ten years may Casily see g 
gold production of £500,000,000, and the task will not 
be so difficult as that of the Russian statesmen who 
maintained for years a stable exchange for the rouble, 
until at last convertibility has been ‘reached upon an 
ample gold reserve. In dealing with the Indian problem, 
the lesser error will be found to consist in treatin 
changes in the demand for coin, on the part of banks 
and individuals, as the effect rather than the cause of 
changes in the general price level. 

The successive abandonment by nations of silver for 
aught save subsidiary coinage denotes the inevitable 
substitution of the superior metal as the world-wide 
basis of commercial obligations. This tendency can no 
more be stopped than the days can be recalled when 
there were no banks, and no Eastern or Anglo-American 
Cable Company. 

An American statesman has well said, ‘ The pound 
sterling has made London the clear'ng-house of the 
whole ‘world. No matter what character of currency 
other nations may adopt, all their international balances 
are subjected at last tothe test of the pound sterling, 
and all their international bills of exchange are naturally 
attracted to a common centre, because it is there, and 
there only, that a uniform and recognised measure of 
value will be applied to them.” How can we seriously 
entertain the present invitation of our American cousins 
to diminish the area of the influence of sterling? 

President McKinley is determined that every dollar 
shall be ‘‘ as good as gold,” and is ‘ unalterably opposed 
to every measure calculated to debase the currency or 
impair the credit of the country. We are, therefore 
(he continues), opposed to the free coinage of silver 
except by international agreement with the leading 
commercial nations of the world, which we pledge our- 
selves to promote.......... All our silver and paper 
currency inust be maintained at parity with gold, and 
we favour all measures designed to maintain inviolably 
the obligations of the United States, and all our money, 
whether coin or paper, at the present standard, the 
standard of the most enlightened nations of the earth.” 
Such is the Republican electioneering ‘‘ platform,” 
couched in phrases worthy of the alchemist, who 
would transmute silver into gold. But the time for 
phrase-making passed by with the election. Mr 
McKinley's next pronouncement is in his Message to 
Congress last July, urging the appointment of a special 
commission on banking and currency. ‘A notable 
assembly (says he) of business men with delegates 
from twenty-nine States and territories was held at 
Indianapolis in January of this year. The financial 
situation commanded their earnest attention, and after 
atwo days’ session, the Convention recommended to 
Congress the appointment of a Monetary Commission. I 
commend this report to the consideration of Congress.” 

Now this report of the “notable assembly of business 
men,” declared, int-r alia, that the gold standard must 
be maintained. What does President McKinley mean 
by recommending this report to his countrymen at the 
very moment when he has sent bi-metallic commissioners 
to negotiate with us? What do the American people 
really want? Do they want the best money, or a mix- 
ture of a baser sort? 

International bi-metallism is an attempt to “Tok a 
highly organised credit system of exchange on to a crude 


| quality of money and the foundation of banking. Ia | 
| the interests of America as well as of our own Empire, 


eannot be entertained, and most men of business will | | we may well deprecate so reactionary a step, and urge the 


courteous re jection of the proposals of the American com: 


Administration, appears to be inconsistent with the rese- 
lutions of the most important body of mep in) the United 
States—the men of business from Maing to Oregon. | 

It would be a poor return for Senater Wolcott's out 
spoken friendship for Great Britain on a recent occasion 
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While we welcome the commissioners as representing an 
attempt to solve a difficult problem, we cannot forget 
that the Senator from Colorado embodies what his 
countryman, Professor F rancis A. Walker, speaking in 
London, characterised as ‘‘the selfish and particular 
interest of silver mining communities.”’ That interest is 
not ours. Every good American must be in favour of 
protection to a native industry, ifit can be got at John 
Bull’sexpense. That might be a political coup for the 
moment. But it would not pay. Do not let us seriously 
attribute to our clever cousins the delusion that they 
can hurt us, or enrich themselves, by impairing their 
own basis of credit and banking. 

The chances of the game have placed the trump card 
in England’s hand. It remains for the Government to 
play it. On India’s behalf, let us simply decline to reopen 
the mints or break the present relation of the rupee to 
the pound sterling, and so finally close the controversy, 
leaving silver to China and to Mexico. 

We would fain wish America something better than a 
bi-metallic dollar. A general settlement upon a basis of 
adequate gold reserves for banks throughout the British 
Empire and America would remove the chief obstacle to 
the free flow of capital upon good security from the old 
world tothe new, for the common benefit of debtor and 
creditor. That flow of capital and consequent increase 
of production and exchange is only possible in terms of 
gold. Such a financial entente cordiale would clinch the 
incipient prosperity of the United States, and he the best 
guarantee of peace and goodwill between the two great 
branches of the English-speaking race.—Yours, Xc., 

October 6th. Ropert M. Benson. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors, 


shares, &c., have been as follow :— 
Capital Applications. 





Amount First 
Nominal Offeredto Payment Further 
Capital. the a Thereon. ee 
z 
Amount previously subscribed .. ° (107,994,6 98 .. ae ee 
Issues of the week— 
North British Railway 4 % Pref. 

et are 2,331,000 2,913,750 ‘ 2,913,750 
Barrett & kiers (manufacturers) 130,000 65,000 8125 .. 66,875 
OG TMI od dsc neosteetenacs 475,000 425,000 106,250 .. 318, 750 

Do Debentmes ............. 176,000 175000 .. 43,750 .. 131,250 
Britannia G. M.(W.A.) ........ 100,000... 20,000 .. 5,060 15 000 
Bridge Hotel and Theatie...... 40,000 .. 40,000 .. 5 000 35,000 

De" 5% Debes *.. 6. deccccec 20.090 20,000 1.000 19,000 
Brierley Hili Potteries $00 cewen oe §=55 55,000 13,750 41,250 
Hunter's DED ‘3sanesa cheeks 1,20 O10 100 000. 12500 .. 87,500 
Phavina etal tien aah eae a 35,000 .. 23,750 .. 2,970 .. 20,780 
PelLing, Staney, and .o, £5 

Pref Shares .............. -- 100,000 100,090 10,009 90,000 
British Klondybe Mines and 

I 5 dahon Site de he gone, 100,000 50,0°0 »,090 “ 000 
Edinburgh Mouse Proprietors .. 50,000 7,000 1,750 5,250 
Church Stretton Land £5 Shares 30,000 30,000 .. 6,000 24, 000 
County Sanitary Laundries .... 29, 000 11,000 .. 2,750 8,250 
Hastings Corp. 3%, stock, min. 

UE, dininh chahwk ca ory d ccaeees 500 66,040 3.175 .. 62,865 
Muller and C. ..s Margarine .... 152,500 129,500 18,187 .. 118,813 
Coventry (City and County 

Boro’, of) 2 Steck .. ki 5. 334.090 334,090 16,209 307,800 

4,555,040 259, 407 . 4,295,633 633 
Total offered for subscription to \Total offered for subscription for 
date in— whole year— 

189 2119,479998 | 1806 .............cccceees £152,306,791 

128,394,706 | 1895....... sudan havens 104,690, 104 
92.489,685 [| 1804.......... akwagna - 91,831,505 
50,202,498 Me wscewntedsopecevtdne 49,141,188 
38 003,395 1892 ...... RaentintanwsGee 81,137,100 





We have received the following prospectuses :— 


Muller and Co.'s Margarine.—The German business of 
margarine manufacture which this company is formed to 
acquire and carry on is situated at Gildehaus, in the 
Province of Hanover, where it has been conducted by 
the vendor for upwards of nineteen years. The capital 
of the company is £152,500, divided into 75,000 
preference and 77,500 ordinary shares of £1 each, of 
which 70,000 preference and 59,500 ordinary shares are 
now offered for subscription. Reports quoted state the 

value of the property taken over to be £45,082, and the 
profits are certified to have amounted to £12, 934 in 
1894, £12,705 in 1895, and £16,028 in 1896. It is pointed 
out that as the business for the first five months of 1897 


ot may be taken as a basis. 


That would ide f 
the dividend on the preference fy dee ale oe 


| 
exceeded proportionately that-for 1896, the profits in that 


| the ordinary shares, 


shares, 10 per cent. on 
and a margin of £3,768 for reserve 
fand and contingencies. The purchase price has been 
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fixed at £122,500, payable as to £60,000 in cash, £15,000 } 
in preference share:, £15,000 in ordinary shares, and the 
balance in cash or shares at the option of the company. 

The list closes on October 13th. 


City and County Borough of Coventry.—_Lloyds Bank, 
Limited, has been authorised to receive tenders for 
£324,000 23 per cent. stock of the Borough of Coventry, 
the proceeds of which are to be applied, as to £234,121 
in repayment of part of the existing debt of the city, 
now bearing a higher rate of interest, and as to £89,879 
in works for sewage disposal, erection of police station 
and infectious hospital, and extensions of the gas, water, 
and electricity works. 
secured upon the whole revenues of the Corporation. 
The annual rateable value of the borough is £201,762, 
and the rates that may be levied are unlimited. The 
corporation own a number of revenue-producing works, 
of which particulars are given in the prospectus. 


finally on October 5, 1957. The »inimum price of issue 
is £99 per cent., and tenders must be sent in before 
2 p.m. on Monday, October 11th. 


Singleton, Benda, and Co. (L.).—The business acquired 
by this company bas hitherto be:n carried on under the | 
same name at London Wail, with branches, under the 
title of M. Levy and Co., at Yokohama and Kobe, 
Japan. The classes of goods dealt in by the firm are 
chiefly silks, carpets, rugs, mats, pottery, 
metalwork, screens, and other descriptions of native 
manufacture, also tobacco and other vroduce. The 
capital is £140,000, divided into 50,000 6 per cent. pre- 
ference shares, and 90,000 ordinary shares of £1 each. 
The profits are certified at £11, 548 in 1894, £14,612in 1895, 
and £15,527 in 1896. The average of the three years is, 
therefore, £13,896, which after providing for the dividend 
on the preference shares, would leave £10,896 for ex- 
penses of management, dividend on ordinary shares, and 
other purposes. The purchase price has been fixed at | 
£133,180, payable as to £30,000 in ordinary shares, 


£16,666 in preference shares, and balance in cash. There | 


are now offered for subscription 33,334 preference and | 
60,000 ordinary shares, and the list of applications 
closes on or before Wednesday, October 13th. 








MEETINGS, &c. 


STANDARD BANK OF SOUTH AFRICA, LIMITED. 


The sixty-eighth ordinary general meeting of the Standard Bank of 
South Africa, Limited, was held on Tue sday at the Cannon street 
Hotel, Mr W. J. Anderson, presiding. 

The secretary (Mr H. Shelton Corkett) read the notice convening 
the meeting. 


The Chairman, in moving the adoption of the report and balance- | 


sheet, said :—-With regard to the bank’s operations during the half- 


year under review, I may at once state that they have been of the | 


most satisfactory and profitable nature. South Africa has been 
gradually recovering from the depression following the political 
crisis of 1896. U nfortunately the rinderpest has been steady 
advancing. It. entered the Cape Colony in March last, and 
although strenuous efforts have been and are still beingmade to 
combat the plague, its ultimate spread throughout the whole 
colony is feared to be only a matter of time. There have been 
further outbreaks among the natives in Bechuanaland and 
Rhodesia, but these rebe llions are being brought to a speedy con- 
clusion, and no anxiety need, we think, be felt as to the final settle- 
ment of all disturbances. Further railway extension is in 
progress, and the question of improvements to the harbour 
and docks at Cape Town is also receiving the attention of the 
authorities. The Admiralty have under consideration a scheme 
for the construction of a new naval dock at Simonstown, at an esti- 
mated cost of over two millions sterling. After referring to the con- 
struction of a series of lines of railway for the further development 
of various parts of South Africa, the Chairman went on to Say : 
—You will see that the various Colonies and States are now fully 
alive to the advantages and necessity of quick communication, and 
it is considered that there will be quite enough traffic to keep ail 
the systems actively and profitably engaged. The trade returns 
from the Cape Colony and Natal show increasing figures, the ex- 
pansion in exports, however, is entirely due to the large export of 
gold coin during the six months, and the increase in the shipments 
of native gold. It is matter for regret that continued contraction 
is observable with regard to the export of ordinary colonial pro- 
duce. As compared with the corresponding half-year of 1896 the 
exports of Cape Colony wool show a considerable falling off. On 
the other hand, this is to some extent balanced by a large increase 
in the export of Cape mohair, the result of these fluctuations show- 
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‘ing an apparent loss of some £34,000 to the Colony. Other South 

African manufactures and industries are showing progress which in 
time, it is hoped, will render South Africa less dependent on the outer 
‘world for all the necessaries of life. The substantial progress in the 


. output of gold from the Witwatersrand mines is very satisfactory, as 
, the hindrances have been numerousand severe, the return for the half- 


year ended June 30th last, amounting to 1,338,430 ounces of gold, 
being an increase of over 135,000 ounces above the output for the 
preceding six months. July and August returns were satisfactory, 


_ especially the latter, which marked a new record output with 


259,603 ounces, to which about 40 of the mines contributed. The 
Industrial Commission appointed by the Transvaal Government in 
Merch last, to inquire into the conditions of the mining industry, 
has made a comprehensive report, and that some practical results 
of utility and benefit to the industry will follow, we have but little 
doubt. In view of the highly satisfactory results shown by two or 
three of the deep level mines, little doubt now seems to exist as to 
the future of many other like ventures “hich have not as yet 
reached the productive stage, and with the success of the deep level, 
mines assured, the stability of the Witwatersrand mining industry 
under improved conditions, is beyond question. 

With regard to the balance-sheet, some important changes are 
observable. Our liabilities to the public on notes, deposits, drafts, 
and acceptances have faljen by £1,837,786. This is chiefly occa- 
sioned by the depletion of the idle balances of the mining 
companies and the withdrawals of other large customers for 
business requirements, and by the various Governments for 
interest on loans and repayment of drawn bonds, &e. Simul- 
taneously we have been applied to for additional advances, which, 
including an increased number of bills of exchange negotiated, 
amount to £1,078,556. This has necessitated the large contraction 
of £2,873,000 in funds temporarily invested here on deposit with 
bankers and loans on security at short notice. We are thus re- 
lieved of the large surplus funds, which exceptional circumstances 
for a time placed in our hands on this side, and upon which we 
could only procure a low rate of interest, and we now have the 
satisfaction of employing over £1,000,000 more in our own legiti- 
mate business in South Africa. (Hear, hear.) Notwithstanding 
these altered circumstances, and the fact that the banks generally 
have had to export specie from South Africa to the extent of £1,175,000 
during the six months in question, you will be gratified to notice that 
we still maintain very strong reserves of coin in South Africa, the 
cash and remittances in transit showing a reduction of only 
£57,897, as compared with December 31st last, and our liquid and 
readily convertible assets represent no less than 73 per cent. of our 
liabilities to the public. The gross profits, including the balance 
brought forward, and after the usual deductions, also the granting 
of a bonus, as before, to the officers of the bank, and after making 
simple provision for all bad and doubtful debts, amount to £276,704, 
showing a gratifying increase. This enables us to recommend to 
you the same appropriation as in April last. The expenses of 
administration, you, will perceive, are necessarily becoming heavier, 
as a result of the growing age of the bank and its officers, and in 
consequence of our having to extend our branch system. Four 
new branches of the bank have been opened during the half-year. 
As this is only an interim meeting I will not detain you longer, 
and will merely add that, though there is a temporary depression, 
we confidently look forward to successful progress being made in 
South Africa, and we have the repeated assurances of those in 
authority that all will be done that is possible to promote harmony 
among the different states and sections of the community, under 
which favourable conditions I can predict a long career of prosperity 
and public usefulness for the bank. (Applanuse.) 

Sir Henry Barkley, in seconding the motion, remarked: that the 
picture which the chairman had been able to draw of the position 
and prospects of the bank was a most satisfactory one for all its 
shareholders, and although, perhaps, one ought not to shut one’s 
eyes to the fact that there were dark shades in the background 
affecting the present position of the country, but it was to be hoped 
that the difficulties had now to a certain extent been mastered 
by the different Governments connected with them. 

The motion was unanimously adopted, and the dividend and 
bonus recommended—being together at the rate ot 16 per ce 
annum for the half-year—was afterwards declared. 


A cordial vote of thanks tothe chairman and directors terminated 
the proceedings. 


nt. per 


FORREST AUSTRALIAN CORPORATION, LIMITED. 


The-second ordinary general meeting of the above company was 
held on Wednesday, at Winchester House, E.C.. Mr Henry W. 
Lowe, the chairman.of the company, presiding. ' 

The secretary (Mr E. E. Collins) read the notice convening the 
meeting, 

The Chairman said: Gentlemen,—We have had the pleasure of 
submitting to you individually the report of the directors and 
statement of accounts for a period embracing the first vear of 
our working. With regard to the latter, you will notice that every 
item is detailed for your full information, and I want to draw voir 
attention fo one item of expenditure particularly—that of properties 
abandoned. You are aware that in all exploration companies and 
all Australian finance companies we have to consider the merits of a 
large number of properties which are submitted to us: 


probabilities as to what may be found beyond our present view, or 
whether it would be better to abandon the properties altogether. 
We have exercised our discretion, after very mature judgment, 
regarding those properties taken up on strong representations of 


their value, and I allude to this item with some pride on the part of 


it requires.very great strength of mind to come to a decision at a | 
certain point whether it is worth while to spend a further sum on 
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| regard to all matters where advice is necessary in connection with 


| Alex. Forrest were on the property opening the battery. The motion 
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FO; to ascertain Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
their value it is necessary to expend a certain sum of money, and 
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| is now ready for working ; we have not heard that it is actually at 


Ix 


the board, that we should not have expended a larger sum than 
£1,400 in exploring these properties, the development of which we 
had undertaken. In our general expenditure I find that we cover 
the whole of this by a sum of £2,000, and when I come to the more 
advanced part of the balance-sheet I see that with a capital of only 
£15,500 cash in hand we have made a profit of no less than £13,375, 
(Applause.) I think that must appear to you eminently satis. | 
factory; to us it is particularly so. With regard to the realisable 
value of these assets I may state that we have been for some time 
past steadily transforming them into cash. We have received g || 
considerable amount since this account was closed, and as soon as 
we have reached a certain point the directors will consider the 
advisability of distributing a substantial dividend to our share. 
holders. The Bellevue property, as you are no doubt aware, was 


was then sold to a company which this corporation had floated, 
and the result of that has been very successful. It has proved, on 

development, all that was expected, and we hear from all those 
who have visited it that the mine is exceedingly rich, and that we 
may expect great things from it. The company’s battery, I believe, 





purchased by this company, was developed to a certain extent, and 


work, but we know from the latest advices received that it should | 
now be at work, and in view of the large reserves of ore which we 
are told are available, as well as the large amount of ore which we 
known is at grass, we may fully count upon those crushings 
being eminently satisfactory, and expect that they will be con- 
tinuous. The future of that company seems to us to be assured, 
and I allude to it more especially because in its prosperity we 
shall take a large share. We have taken advantage of a favourable 
opportunity to enter into association with another company for the 
erection of a battery at Menzies Niagara. The combination with 
the company I allude to will give us a large and continuous 
supply of ore for crushing at a rate which will prove very profitable 
to this company. I do not want to go into further particulars on 
that head, because if you show too large a profit you may be 
expected to make a considerable reduction afterwards. Our profit 
is not in our view excessive, but a fair and honest profit for the 
undertaking we have gone into. The terms of the arrangement 
entered into for the battery are exceedingly advantageous to us, 
and the whole transaction is one that cannot result otherwise than 
very profitably for this company. (Hear, hear.) With regard to 
our future progress, whichever side I look upon it, I see every- 
thing pointing to an eminently satisfactory result. We have in 
Western Australia a board in whom we place great reliance with 


ee 
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local knowledge. We have also, which is equally valuable, a very 
excellent mining surveyor and expert in Mr T. B. Birkbeck, in 
whose judgment, knowledge, and undoubted integrity we place the 
very highest reliance. With regard to the future, when I consider 
what a very extensive field we have for working in West Australia, 
I cannot help believing that we shall find there valuable properties, 
perhaps to a larger extent than has been found in the past. Even 
in recent times we have hit upon districts there which were not 
supposed to be particularly gold-bearing, but they have proved so to 
be, and the Bellevue property is an instance of that. I feel sure 
the future has in store for us even more satisfactory results than 
those we have obtained up to the present. (Applause.) 1 now beg 
to move, “ That the report and accounts, as presented, be received 
and adopted.” 

Mr R. Hoffmann seconded the motion, and remarked, with regard 
to the Bellevue property, that he had received private letters which 
led him to believe that at this very moment the Premier and Mr 


was unanimously carried. 


On the motion of Mr Arthur Hibbert, a cordial vote of thanks 
was accorded the chairman and directors. 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 34 ; Half-yearly, 188 64; Yearly, 37s. 
_ BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and Abroad, £2.48 per annum. 


Cheques and Post-office Orders to be made payable to the Pro- 
prietors of the, CONOMIST. 
Copies of the Economist may always be obtained in Paris and Nice 


of Messrs Galignani. Paris: 224 Rue de Rivoli; Nwe: 
48 Quai St Jean Baptiste. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


the Week ended Wednesday, October 6th, 1897. 
ISSUE DEPARTMENT. 


- 


Notes issued 


eeeeee 


£ | £ 
47,771,920; Government debt .. 11,015,100 
Other securities.... 5, aed 
br Gold coin & bullion 30,971,9% 


47,771,920 47,771,920 
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o £ Weeks Total Stock Exchange Consols Pay Days; “Fourths” of 
Proprietors’ capital .. 14,553,000 Government _ securi- | _ Ending . Pay Days. the Month. 
ropt te, ig eRe 15,758,726 | ——_—_— | err I ann 
Rest waaee ee By 98 507 | Oth 8 -urities 29 887 375 Date. z Date. z Date. i | Date. £ 
Public deposits* .... 8,798,507 | Other sec eee 69,081,019 | 1897. 1897. 1896. 1896. 
Other deposits ....-- 40,570,024 | Notes .......... +++ 19,358,640 | JanitoJulyl4  3,922924,Jal4M26 260,000, Nov. 5 29,437, Nov. 4 22,998, 
Seven-days and other Gold andsilvercoin.. 2,224,188 | July sn lines April * —— et 5 A08)Dee. 21,177, 
i ctnaenakek 172,675 7 oie ies ese 145,667, May 13 43.278, Jan. § 29 623, Jan. 4) 29,391, 
eras 717, 43,995, Feb. 28,450, Feb. 4/ 24,305, 
67,228,929 ___ 87,228,929 -... 171.729 June 11 41719, Mar-1 36270Mar.4 22.035, 
* Including Exchequer, Sevinws penie, Comeniestonace of National Debt and P 2 a — aia 29 48,042. April 1 31,169, Apr. + 3 25 571, 
ividend Accounts. | Gems. Tocees- 64, uly 47,964, May 5 24,377, May 4 856, 
. ae Dicntniing 117,352, 23 43,753, June 1 25,446,;June 4) 23,294, 
Dated October 7, 1897. H. G. BOWEN, Chief Cashier. TB sas 139,128, Aug. a 53,035, duly 1 4106s, Jaly*s 27.078, 
a ssid 131, ' 49,474, Aug. 5 (686. Aug. 997, 
FRIDAY NIGHT. 29....... 116422, Sept. 15 50,193, Sept. 1, 28,690, Sept. 4 19,808, 
h a a ict Kien ice 183,247, 30 = 53,252, Oct. 4 30,695 Oct. 4 30,695 
The preceding accounts compared with those of the previous | —~——****") — \ pipitinenhigcseneee (iat easeaas 
week exhibit :— Total, 1897 ... 5627071, .. $12,032, .. 304,471, .. | 251,830, 
Seemann, Reeeeae, ans } 5,796,747, se 875,440, .. | 325,828, .. | 246,506, 
Circulation (excluding 7 days and other bills)... a toeccees ee ane. em ) . es He | Je Sa, ee |— ae ee + ie 
Public deposite....-++.++++++++ gocvdecesececores ° Pe cccccece os euahtat al —~ fo > ie el. ee |e Ase |= S107 
Other deposits ec et | 7,574,855 .. | 1,163,866, .. 380,354 .. | 221135 
en o_O ES 
NN ac asabbenedevnanh nian? made ». 1,170,683 | Ine. or Dec bi "18055, ss 141815, w+ 54908. | + 1,875, 
core, fo. BRE I ERE iii aE 0 seseseee 657,403 | in 1896 ..F'= 024% - 10877. . = Wl0% = 06% 
ROBCTVE ..- cece ccecereeererecees ovccccvccccccee cocccee « 1,435,468 | * The “ fourth ” fell on Sunday, 
The following shows the amount of the circulation, Bullion in | PROVINCIAL CLEARING RETURNS. 
both departments, Banking Deposits, Banking Securities, Reserve | —-______E ee 
and Rate of Discount, for three months ending October 6, 1897:— 1297 1896 1 D 
i ° ne, or ec. 
& ot'g cata oesnittmmsesiinonen aeveet 
Gold ; Securities ze c £ 
i Circulation j |2= ¢@ | MANCHESTER-— £ & 1 % 
| \Coin and| abroad or (excluding Deposits| Banking Reserve.|=3|. | January 1 to Sept. 25... 140,501,000 142,947,900 —2,446,900, 1-71 
Bullion. |" out for , Bank Post Depart: | =| Week ended Oct. 2....' 4,310,106 4,080,400 + 229,700| 5-63 
Export. | Bills). ment. og ai anita iehidetatletaladiien ct A MRS hak E IE, ck itll 
we ’ 
: $$ | $$ ____ | ——___—— —-- _ Total to date........ 144,811,100 147.028,30 —2,217,200, 1-51 
1897 ea £ £ Be £ % 8 | 
ver eset, amie fs mes Sania sees wate at? | ravanroor— | 
, 2) 36,842,819 7,00C in 921, , vw ’ 2 ’ ol ? wg ‘ ° f | 
28 36618462] 41,000 im, 27'965,905 49,892.93) 42,164.97: 25,452,557, 50,— | January 2 to Sept. 25.. 89,154,700 88,879,500 + 275,400, 0-31 
Aug. 435,986,308} 119,000 im, 28,495,385 (48,533,609, 42,331,806 24,230,923 499 | Week ended Oct. 2.... 2,759,300 2,584,900 + 174,400, 6°75 
11 25,619,530} 199,000 out oy a58 400 scien iad jeans ane oan BH ean cnignaingartiveds spinbabadatass 
18 36,058,708} 55,000 in 565,149] 39,701,916 24,965, - cy 
95 36,224,839] 159,000 im 27,634,230 46,468,255) 39,185,406 25,390,609 544 — Total todate........ 91,914,000 91,464,200 + 449,800, 0-49 
Sept. 135,772,757] 328,000 out! 28,004,095 46,977,642| 40,856,871 24,568,642 524 — 
gay aaiiecey iene Geta caer at eh — | RRMINOMAR 
15!/35,3 2 4 5 out , ’ © y 3 ’ ’ é ’ ¥ ree . ‘ S ” 
22 34,637,078] 890,000 out! 27,087,475 | .8.674.472| 42.591,95 24,349,603 50,24 | January 2to Sept. 25.. 45,624,100 35,875,600 +7,750,500 21:61 
29 54,36€,741| 181,000 out 28,148,445 47,454,114) 42,909,5e8 23,018,296 483 — Week ended Oct.2.... 1,228,500 1,311,000— 82,500 6-29 
Oct. 6 35,196,708! 300,000 out’ 28,413,280 49,368,531. 45,646,101 21,582,828 434 — siiaicd basal banabieite 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date, as well as ten years 
back, viz. : 


ho ‘ | 
Oct. 5, Oct. 10, | Oct. 9, 


At corresponding dates | Oct.7, | Oct. 6, 

with the present week. | 1887. | 1894. 1895. 1896. | 1897. 
Circulation (excluding!) £ | a £ a £ 

Bank post bills) ........ 25,141,820 26,006,545 26,762,935 28,1€9,35C 28 413.280 
Public deposits ..........) 6,725,923 5,269,427 5,324,986 6,807,270 8798507 
Other deposits............ ' 22.0449,580 39,337,437 50,295,171 48,572,556 40,570,024 
Government securities...., 15,911,032 15,936,964 16,521,473 26,939,198 15,758,726 
Other securities .......... 21,440,022 18,850,863 25,119,939 28,137,480 29,887,375 
Reserve of notes and coin 11,178,212 27,637,172 31,763,703 28, 44,093 21 542.89 
Coin and bullion.........., 20,120,032 36,843,717. 41,726,641 59,515,443, 35,196,108 
Proportion of reserve to} 

liabilities ..........0... 383% 613% 57 % SOEX | 438% 
Bank rate of discount .... 4% 2% 2% 3% 23% 
Market rate, 3 months’ bills 38 £: 2 2 
Price of Consols*.......... 102 10: luis 103% 1llj 
Price of silverperoz. ....| 444d 294d 3ld 30d, 254d 
Average price of wheat ..; 282 od 185 24 23s 6d 25s 2d 4 


, } 33s 4 
Exchange on Paris (short), 25.413-463 25.15-20. 25.253-283 25.164-213 25.174-224 
— Amsterdam (short) 12.2-3 | 12.14-24 12.24-34 12.14-22 | 121-2 
1s _Hamburg (3 months) | 20.53-62 , 20.47-51 20.5b-60 20.56 20.56-60 

Clesring-house return ... (]42,407,00C 110,963,000 140,518,000 152.717.000. 189,247,000 


* New 22 per Cents.—Goschens. 


The amount of the “other deposits,” compared with the “other 
Securities,” showed in 1887 an excess of £604,558, and in 1894 an 
excess of £20.486,574, in 1895 an excess of £25,175,182, and in 1896 
an excess of £20,435,076. In 1897 there is an excess of £10,682,649. 

In 1894, at this time, stagnation prevailed in the money market, 
loan money being in over-supply at } per cent., while three months’ 
best bills were discounted at je per cent. The Stock Exchange 
Was quiet, and prices had dropped generally, the only exception 
being the foreign market. The shares of a number of new West 
Australian gold mining companies were offered for subscription. 

\t the same time in 1895, money rates were extremely low, best 
three months’ bills being discounted at § per cent. Some comment 
was caused by the refusal of London bankers to accept French 
es ‘nce bills representing mining shares, the speculation in which 
‘ad been carried to excess. This action caused a fall in the prices 
of South African shares, and that in turn led to depression in 
other markets. 

An 1896, at the corresponding period, there had been a renewal 
.S ‘id shipments to the United States, and the market discount 
ry for best three months’ bills advanced during the week from 
“ & 24 per cent. The Bank rate remained at 3 percent. The 
mo ok was very uncertain, and lenders cautious. The position in 
~ vities? market caused a relapse in the prices of gilt-edged 
. Irities, 

Jars oo ener figures from the official returns show the amount 
us and cheques cleared at the Bankers’ Clearing-house. 
Special days are 
or decrease to date-in each case :— 


or 





LT 





! 
} 
| 
Oct.7, | Sept. 30 Oct. 8, 
1897, | 1897. 1 
_ siabs em om he | ‘Last Week| Last Year 
Aerts. | §& B'S Me nse 
Coin and buiiion—Gold 79,400,000 79,723,000 78,524,000 — 323,000 + 876,000 
given separately, together with the total 5 


Total todate........ 


44,852,600 37,184,600 + 7,668,000 20-62 





NEWCASTLE-ON-TYNE— 
January 2 to Sept. 25.. 
Week ended Oct. 2... 


43,816,800, 40,506,100 +3,310,700 817 
1,538,100 1,372,800.+ 165,300, 12:04 


‘Total to date........ 45,354,900) 41,878,900 +3,476,000 830 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


,Comparative Increase 
or ° 





Silver. 48,403,000 48,515,000 49,519,000— 112.200. — 1,116,000. 
Government securities.. 14,104,000 14,104,000 14,104,000 : 


Discount and advances, 42:938,000 47,822,000 43,153,000 — 4,864,000 — 195,000 
L1IaBILiTIEzs, | | 
Gelli sectod.-.. «+ «148,275,000 150,421,000 143,807,000 — 2,146,000 + 4,468,000 


Government deposits .. 


8,880. 11,160 10,109,000 — 2,250,000|— 1, 
yin 000 (000 i \— 2230,000|— 1,229,000 


15'135,000, 19'247/200_21:763,900 — 1.112000 — 3.234000 
NATIONAL BANK OF BELOIUM. 

; | Sept. 30, Sept. 23, 

| 1897. = 


eee eee 


Oct, 1, { 

1896. Gast Week Last Year, 
ASSETS. ae fa een ae 

Coin and bullion ......' 4,170,000 4,209,000, 4,058,000 — _39,000/+ 112,000 

Other seourities sseeeees, 27,074,000 16,534,000 15,284,000 + 490,000 + 1,790,000 
ABILITIES. i 


Notes in circulation ... 


j 
442,000 18,624,000 17,725,000 +  818000,+ 1,717 
Current accounts 


3 
3.505.000 3.815.000 3,267,000 | — 
BANK OF SPAIN. 
Oct. 3, "a 
1896, Last Week Last Year. 
£ & £ 
8,528,000 


| 
| 2 
‘inaad 310.000 + 238,000 


| Oct.2, , Sept. 25, , 


£ 
9,027,000 9,027,000 
10,617,000 10,053,000 
1,665,000, 1,563 
21,46 2,000 


Assets. 
Gold...... 
PE dncéubreveeséseess 
Foreign correspondents 
Loans and discounts.... 


£ | 
a ‘+ 499,000 
10,381.000 +  14,000+ 236,000 
111,000 + 100,000 + 562,000 
19,966,000 + 513,900/+ 1,496,000 
15,980,000 — 106,000 — 420,000 
7,925,000 — 155,C00, + 1,387,000 
45,742,000 42,642,000 + 369,000,+ 3,459,000 
0, 18,260.90 18.67.00 — 322000 739.000 
IMPERIAL BANK OF GERMANY. 

- Sept. 0, | Sept. 25, Sept. 30,, 

| “ther,” |" 2897.” | 1896.” (Last Week|Last Year, 
AssETs. | £ £ £ 


£ £ 
Coin and bullion ...... 37,797,000 42,086,000 40,777,000 — 4,289,000'— 2,980,000 
oaeeree and advances, 50,587,000 40,326,000) CIE + 9,661,000! + 2,080,000 
ILITIES. } ' 


- +++, 64,346,000. 54,041,000, 62,871,000 + 10,305,000 + 1,475,000 
20,250,000, 25,503,000 22,085,000 — 5,253,000,— 1,835,000 


* 000 
20,949,000 
15,656,000 


9,312,000 
- 46,111,000 


9,467,000 





e } 
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THE ECONOMIST. 


a, 


a 


[October 9, 1897, 


a ee, 


AUSTRO-HUNGARIAN BANE. 


"te. |" | ‘a te tase Wook bast Year. 


Assers. 
Coin ana bullion—Gold, 31,654,000 51,685,200 44,254,000|— 
ey 10,406,000 10,427,000 10,632,000 — 
Discount advances, &c. beceesce 
LiABILITIES, 





| Oct.2, ; Sept. 25, h) Ona + 
| sgt, 7 tes. 
Assets. = 
Goin one Sullion—Golé | 2623,006 2.650.000) 2634,000' — 


Bilver.| 6,779,000, €829,000 6,785,000, - 
Discount and advancer 9,128,000 § 679/000! 8,641,000) + 


IABILITIES, 
Notes in circulation ....| Soo 000 16,786,900' 16,714,000 + 
Deposits sseeees se eeees 399,000 ,000 | 427.000! 394 000; _ 


a=W YORK ASSOCIATED BANES, 


Oct. 2, | “Bept. t. 25, | Oct. 5) 
; 1897, 1897. 
ASSETS. rs £ 
beeutioeee asocese | 18,474,000 18,374,000; 11,160,000; + 
Legal tenders .......... 15,604,000 16,094,000) 14,582,000; — 
Loans and discounts... " ,598,000, 115,518,000) 90,634, 200)— 
LisBILITIEs, j 
Circulation ............ 3,158,000' 3,094,000: 3,992,000 + 
Net deposits ............ 123 870,00C 125,C72,000' 90,916 000 — 1, 
Reserve (Specie & Notes) 24,078,000 34,468,000 26,012 000 — 
Legal reserve .......... 20,967,000, 31,268,006 22,726 000 — 


Excess of actual reserve 3,111,000, 3,200.000) *. 3.396.000: — 
In the above tables the Reichsmark is converted atls; the 


Dutch fioria is 1s 8d; and the franc, lira, and peseta at 25 per £1 


currency is reduced into English money at 4s per doliar. 


Discount and Loan Market.—The 


21,000) — 
25,827,000, eee 1,834,000/— 


35,000 + 7,400,000 
\— "226,000 
1,£20,0.0 


a Weer Last 3 Year, 


1,000 — 5,000 
50,003| — 4,000 
_— + 487,000 


530,000] + 602,000 
57.000) — 4,000 


189. ase weet Last Your, 


100,000) + 7 314,000 
490,000 + 722,000 
920,000, + 23,764,000 


64,000 —  834,00n 
2. 2,900 + 32,924,000 


£90,000 + 8,036,000 
301,000 + 8,251,000 
83.000'\— 195,000 


Austrian and the 
. American 


3ank’s resources have 


been considerably reduced this week, partly due to further 


withdrawals of gold for the United States. 


Thege, 


however, 


were not of sufficient importance to give rise to any anticipa- 


tions of another advance in the Bank rate this week. 
they be continued, however, an early advance would be certain, 
and outside rates have already hardened appreciably, as lenders 
are disposed to be prepared for such an eventuality. The 


Should 









—_—__-—_- October————.___ 
Delivery. 2 4, 5. 6. 7, 8 . 
Spot..... - 263 .. 25% .. 25% .. 25% .. 26 1. m 
October .. 264 .. 25% .. 2535 .. 254 .. 26 |. 
November.. 26 .. 253 .. 2536 .. 258 .. 252 ... 965 
December... 253 .. 25§ .. 2535 .. 253 .. 254 .. gs 
January.. 253 3 25° 2535 252 i. 


The ewe | is from ire Pisley aa Abell s Circular, 
dated October 7th :— 

Gold.—Bar gold, fine, 77s 10jd per oz standard; bar gold. pa 
77s 11}d per oz standard ; Spanish, old, 76s 04d per oz; Spanish, 
new, 76s 13d per 02; United States gold coin, 76s Sid per oz: 
German gold coin, 76s 33d per oz ; French gold coin, 76s 3 id per oz, 

Silver.—Bar silver, fine, 26d per oz standard; bar sil; er, con. 
taining 5 grs gold, 264d per oz standard; bar silver, cont aining 
4 grs gold, 264d per oz standard; bar silver, containing 3 grs gold, 
264d per oz standard; cake silver, 28d per oz; Mexican dol] 
25}d per oz nominal. Quic ksilver, £6 15s, 3 per ‘cent. discount. 
A branch of the City Bank, Limited, will be opened op 
Monday, the 18th inst., under the management of Mr Thomas 
Wood, in temporary premises, No. 62 North end, Cr vdon 
pending the erection of the permanent offices, No. 139 North 
end. 

The Bank of England inform us that the stock required fo 
the current quarter’s investment on account of accumulative 
dividends was purchased on the 5th instant at the following 
prices, viz. :—Consols, 112 per cent.; £2 10s per cent., 1043 
per cent. ; os i Loans Stock, 113} per > cont. ; India £3 10s per 
cent., 117; per cent.; India £3 a cent., 109 per cent. ; India 
£2 10s per cent., 96 per cent.; Metropolitan Cons lidelel 
£3 10s per cent., 119} per cent. The stockholders will be 
credited with the amounts to which they are entitled on 
November 1, 1897. There are now 6,101 accounts on which 
the dividends accumulate automatically, and the amount of 
capital is £1,227,169. The figures a year ago were 5,843 
accounts, and £1,178,916 capital. 


LONDON COURSE OF _EXCHANGE. 


rting, 


llars, 


lowest rate for best three months’ bills is now 24 per cent., 
with occasional transactions at 2,°, and2} per cent. 
still remains plentiful, and loan 
lately to 3 to 1 for both day-to-day loans and short fixtures. 
The Bank return shows a total reduction of £1,170,635 in the 
stock of gold coin and bullion. Of this £300,000 was taken for 
abroad, so that the home circulation absorbed about £871,000. 
The circulation of notes also expanded to the extent of 
£264,835, so that the reserve was reduced by £1,4385,000. The 
total is now £21.583,0C0 end the proportion of reserve to 
liabilities is 4% lower, at 433 per cent. This large fall in the 
ratio is partly due to an increase of £1,818,269 in the amount 
of the private deposits, the public deposits also being £96,148 
higher. Owing probably to Government borrowing, the 
Government Securities show an increase of £2,329,000, and 


Money 


rates have eased off 








On. _ Usance. — 
Oct. 5. ) Oct. 7. 
‘i odpuns = ————— | ___ - 
RE 2 RTE Sa Cheques 25 16} 25 214/25 174 2% 224 
BPUIRO  cucenepecscseveceseseces 3 months 25 313 25 364 25 324 25 37 
NE Eee do 5 32g 25 275} 25 324 25 37 
PD ccesececseeesaceceds Atsight 12 1 12 2:12 12 
Ph nactecinutiastéwatethou's 3 months 12 3g 12 38/12 3: 12 4 
PR iccoshanicdckitbacseuasieul e 56 20 €0 (20 57 2 & 
I c.ccctnuthheraedebaaeel oo 20 56 2 60 | 20 56 2 €0 
i tks hin tne nice ” 20 55 20 tO | 20 57 20 G1 
Vienna and Trieste ............ 3. 42 30 12 124/12 10 1W2 } 
NED | ceed 60 vs voseasostetas | * 25 324 25 374 | 25 324 25 37 
oe URE 05s 050000sn06e0000 ” 2& 254 25 
ET acca ccabanewen ” 2418 25 cn 2448 tr 
Genoa, Naples, &c. . a 2% 724 26 824 | 26 724 26 82% 
Madrid, Baicelona, & | ” 353 36 | 3644 Sy 
Lisbon eee reer resseeseseseseses | " 353 354 { c m 
Switzerland 25 474 2 524) 25 475 25 5d 


Price Negotiated on ‘Change, 


Other Securities have risen £407,533. 


The subjoined table shows the rates quoted from day to-day 


during the week :— 


Last 


| 








esky al Sahel \day. 
% he a \ % 
BE TING cenncckcescccksnd abovasclh 24 % 8623 aa | 24 % la 
a iy le | 2 Ze bl ae ie 2 
ays’ bankers’ drafts ......... i 
aie Shite Sire Sls a “atte 
4 months’ do 62.2... .. ccc eeees Bt Bt Be is 3 24 ss 24 
ET SOW cones cesnsscé danse 230g 22 28 go 2 23 
Loans :—Day to day ..............1 2 1 i * 2/3 ‘ey 
Short ers camarsnntancacnnnss ia HA eS 1 J 1 , 2 1 
rtnight (at las emen 
Deposit allowances : —Banks «il ih * ‘4 at ik . 
iscount houses at call ........ 1 l \t il 1 1 l 
DO IEE 4 kk de sh ievecce dysenncsd 14 li 13 1} it} id 14 


The following is a pempetoen © with ageptions weeks :— 








| 
ast | Sat. Mon.) | Tues. .| Wed. — Pri- 














F OREIGN RATES: OF EXCHANGE ON LONDON. 





| Rates | | Rates — 

Latest | ‘Latest 

| of Ex- |Usance, of Ex- Usance 

Dates. change. | | Dates. chan 7 
Paris........ Oct. 8 25° 18 neues Rio Janeiro.....|Oct. 61 loo aye 
Brussels.....— 7 Buenos Ayres. .|Sep 10 “s ‘ 0 dys st 
Amsterdam..— 7 2: O68 | Short. | Do Pm. on ~ Oct. 8 188 
| ee — 7 03 ” \Montevideo....|/Sep 1t. mae dine 

BO ssc cccacl™ 7 2025 | 3 moe. | Bag Sng) 

Hamburg... 7,3 | ow Melbourne .... fSep.19 pm 60 dys st 
Frankfort . "Oct. 8 20:6 | Short. |isydney........ j— «49 pm sy 
Vienna ..../— taw i. l& Adelaide ...... ls 19 ad ipm) 
St Petersbrg— 7 93°75 | 3 mos. |iCalcutta ...... Oct. 8 1/342 ) tel 
New York....— 8 4-824 60 dysst|/Bombay ...... \— B/S OF) 
Lisbon...... — 7 35}Rd | Sight. ||Hong Kong.... \— Ady 4 m. sgt. 
Madrid .,..\— 7 3200 ‘ ‘Shanghai canis \— 2/7 | " 
Italy -_ 7 65 ~ ) ” 1 ! ! 





— 
—————— 


The following are the ales A for gold points of the 
rincipal gold exchanges : 


cs. KRENCH. Marks. GERMAN. ' Dollars, AMERICAN. 
aro P. milleforus  2052—5Spermilleforus 4.89 —5 per mil.e for 08 
sets 20.43—Par 4.867—Par 
25.2 p- mille agst us 20.35—5 p. mille agst us | 4.827—8 per mille agst-us 
The latest exchanges are :— 
French “cheque” exchange 25f 18c, or 14 per mille against us. 


German short exchange ....20m 37pf, or 3 per mille against us 
New York exchange | 


“Cable transfers” f **’ - $4.85, or 42 per mille against us. 


The discount quotations current in the chief continental 
cities are as follows :— 





- 
- a re cache 
ELEM ETE PORT 





we. 
$e Bank Bills. ihe Trade Bills.” 
PSE cece tnttaltinenscemeensatieen © ciate 
= |3 months. \¢ Months. 6 Months:|3 Months. /4 Months./6 Months 
atic te tos toe | ST 
it 2.4 i y rr "1 ta : * a 4” 
16..| i \ lk : nu * 
23. i lf} i) 14/1 , 1 y 
August 6 . i A rr rH a 
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The London Produce Clearing-house supply 


q uotations for bar silver, spot and future delivery :— 
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fete, Mertet. Rate Market 
ee 4 Mar. 14 °95] f; Genoa .. ae i 
Berlin...... 4 Sept. 4°97) 32 | Geneva. 440ct. 6 97; 4 
Hamburg .. 4 Sept. 4 °97} 33 | St Petersbrg 6 Aug. 26 '96) 5 
Frankfort .. 4 Sept. 4 97) 3% Madrid .... 5 June 17 '9%) 4 
Amsterdam 3 Aprill3 ’97! 2% |Lisbon .... 6 Jan. 25 91), 5$ 
Brussels .... 3 April28 °96] 2 |Stockholm.. 44Oct. 12 96) "44 
Vienna .... 4 Jan. 22 96; 3j | Christiania. 44Aug. 3 97) 44 
Rome ...... 5 Aug. 27 95) 3 (Copenhagen 5 Aug. 3 '97) 5 
Turin ...... 5 Aug. 27 95) 3 | 


At other centres the latest recorded quotations are :— 
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THE STOCK MARKETS. 
The markets generally have been irregular and fluctuating 
but prices, as a rule, are very well maintained. Fears of dearer 
money have had some influence in depressing high-class 
stocks, but in spite of this and of the deadlock in the engineer- 
‘7 trade, which seems to be as far off a settlement as ever, 


ing 
Home Rails show an almost general improvement on the 
week. Foreign stocks have exhibited firmness, the position 


7 oii os ve 
garded more favourably from the advent of the new 


being re ; : 
* American Rails, though 


Ministries in Spain and in Greece. 
rather depressed periods have been experienced, have toa 


some . 
great extent recovered the fall that occurred last week, while 
Canadian Pacifics have remained buoyant throughout. In the 


Miscellaneous department some attention is being paid to land 
shares, while Nitrates are a very weak market. South African 
mines remain neglected, the main interest in gold shares just 
now being directed to Westralians, and Copper mines receive a 
good amount of support. ith . 
Home and Colonial Government Securities.—Consols 
have been dull in tone, the fresh withdrawals of gold for the 
United States again causing fears of dear money. There is, 
consequently, a fall of ,\; in the quotation as compared with last 
week, and * Childers "2? per Cents. have fallen}. Indian sterling 
issues show a decline. while Rupee Paper has moved up slightly. 
Colonial stocks are exinbiting some activity, Quebec issues being 
prominent, probably on account of the low prices at which they 
are quoted, in comparison with other stocks yielding the same 
rate of interest. All the Australasian Inscribed stocks, except 
Victoria, show an advance for the week, though it is in most 
cases limited to} percent. Among British Corporation stocks 
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ment showing any strength. Uruguays have fluctuated 
considerably and are quoted about the same as last Friday. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


Making-up” 
Closing Prices.— Rise Prices. 
Last Week, To-dav or Fall. Sept.28 Sept 13 
Argentine 5 %, 1886-7.......... 909 1 .. £93908 . — ree. ee 
Ditto 189] Funding....... coe BF gx. B53 Gi . — 1b... 86h... 87 
Ditto National CedulasB .. 31 2 . 31 2 .... 1... 3M... 304 
Brazilian 4* Bonds. 1889 .... 64 4x. €3t 3x..— 93°. 6b .. 674 
Do W. of Mimas 5% ........ 684 67+ #2 — 1 .. GE... @& 
Bulgarian 6 % 1892 ............ se Se Os, te ns de ce +3 
Chilian 4 %, 1895... ........ eee 79 Slx . 80 Ix... + §.. BIB... 80 
Chinese 7 ¥ Silver. 1894 ...... P-- 8 ws we @ + 1 ., 10% .. 10! 
Do Gold. 1896 5% ......... i Se | ee, ete 100k 
Egyptian 4 % Unified Debt .... 1673 ]% . 107] 8& + &.. 107% .. 10Th 
Do 34 % Converted ......... - 1033 44 104 4 + £.2« Oe 
Grane 37. cccccs ec cncsovesese 92) x ee ae 1034 
Do PTickegepeuiessk, wakes 1054 64... 1055 6b ... .. .. 106 .. 10K 
German Imperial 3% 1891 .... 95: 3x. 95 See 
SE SE 5 scr Sonacsneedecs a ee > = 
Do Monopoly4% ......... - Al Sb... BS 6 + } sor) ae oe, ae 
Hungarian 4 % Gold Rentes .. 10?2 -- 1028 = ais: .<s 09, OP © ue ae 
Italian 5 % Rentes .......... 93% we. 9213 8. — §.. 928 .. 938 
Mexican 6 %, 18€8 ......... wcotme SH. Ce ae ee 
Peruvian Corp. 6 % Bonde .... 433 44x. 437 44x... .. 1. 4h... 
Ly er - 223 ya. 268 2% -— &.. 21i 22 
Russian New4% ...........- Wise tx. 10% 4x. + § .. 193h .. 1034 
Spanish New4 7 ..........- « Gifs tax... 62% tax... + 1 .. Gik.. 61} 
Turkish 34 % 1894 ......-.0026 98; yt UE Wass wetie oxen ane 
Do Series B ..... anew oso HAR we 48B ww — oe AN ee Ax 
United States 4%, 1877 ...... ee Se eee ee 
Sr an. Oe 6c SE Oe a Us ee. ear. 0 
Uruguay 34 % Bonds ........ 415 2 .. 419 2... + $.. 41R.. 4 
Venezuela 3%, 1881 .........- 8 ee TF oe. &o Gas ae cs 


British Railways.—The Home Railway market has been 
subject to some depression at times, owing chiefly to the con- 
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there 1s a rise of a point each in Bradford, Leicester, and Liver- | tinuance of the engineering dispute. The hopes that were By 
pool Three and a-Halfs, and in St Helens Threes. The Metro- | entertained at the end of last week of an approaching settle- tAErS 
politan stocks have also slightly hardened in price. ment have been dispelled, the employers particularly taking up he 
Ean PETTEE Uloune buces_ = | ® more obstinate attitude than ever, and refusing to listen to : 
Last | | | | . 58 any proposals for arbitration. This has chiefly affected the , § 
a ea | Friday _Bat. _ Mon. | Toes. Wed. |Thors. Friday =e “heavy ” stocks, and Great Western, North-Western, and 
Cons. 23% until 190! Midland are each considerably lower than a week ago. North- 
then Me, Pod 1985)1135 ; vs * = 2 His TH 2 _ - uit ; - * Kastern, however, has been in pretty good demand, and at one 
op rede 19S hoes 6} 105h 64 1154 G+ °(54 6} 1055 64/'05 6 105 6 — § time advanced as much as 2 points, but closes lower. Hull and e: 
%, red. 1905. ..... 104 § 104 5 10% 5 104 5 10% 5 104 5 i045 .. .. | Barnsley is flat in consequence of the discussions respecting its Pa 
3 53 1173 j ? 5s ° ‘ . : se 
Bonk Stock — rene 3742 rane sri ura 331 42 3742 ie dock accommodation. Great Centrals show a substantial "8: 
India 34% red. 1931 ny, $4 1174 #4 L174 BA Be 8} 1174 841174 8 117 8 — 4 |) improvement on the approaching completion of the London Rs 
Doi a" a a — fe ° Ost - ‘of a — - = : - ; extension. That has exerted a still more favourable influence Ae 
Do Rupee Enfaced. go" 3'| 62 3 624 34, 625 275 624 34 624 3, 625 24+ 4 | With respect to Metropolitan stock, which has further advanced, cee 
Met Cons. 3% ....'119 20 'J19 21 '1'9 22 1119 22 119 21 119 Bt N19 2i -- | having changed hands at 132}, a price which reduces the net | ig n 
. ' has vield to a very low point when calculated on past dividends Re 
url .—Interbourse stocks have | ; * ' fey 
a Somannenens Speers a pangs or ‘ed oe The closing price, however, is much below the best. Among Fe. 
; ‘a ; t 288 Ss "CR. reeKS are aby i ' r . ° af , 
a : 1 ee = G vernment eee oneninhed .< “ re the passenger stocks, South-Western has been again prominent, edhe 
ip 8 SORE ae REP fevers Nave SE pi pen bnt both Brighton “A” and South-Eastern Deferred close flat | ; 
plenipotentiary to carry on the negotiations at Constantinople ond welt below iad week's dackeiien 
for a detinite treaty of peace. The Turkish series loans are all | ~ a ee Se or aa te: ae ; | 
quoted higher than last week, and Egyptians also show an | _ The traffic returns of eighteen principal English and Irish | 
lpprovement. Spanish have shown considerable strength on lines, as given in the subjoined table, show an increase of 
hopes that the new policy in Cuba will result in the pacification £56,256, equal to 41 per cent. for the week, as compared with 
of the island. The Chinese silver loan has moved up a full the corresponding week last year, and the ae principal 
point. Mexicans have been quiet, and show no appreciable Scotch _ lines — an increase of £4,543, equal to 23 per 
change. In the South American market Argentines have been —, For the half-year - date the English and Irish lines 
flat. owing to a rise in the gold premium and the acknowledg- exhibit on Soares of £624,781, or 3:1 per cent., while on the | 
ment by the Finance Minister of a huge deficit ; quotations Scotch lines there is a gain of £21,604, equal to 1-24 per cent. 
are consequently lower all round. Brazilians have also declined The latter are calculated from August 1, instead of from 
to about the same extent, Chilian issues alone in this depart- July 1, as in the case of the English and Irish companies. 
HOME FAJJI WAY TRAIFFIC RETURNS. 
Div. % | Keceipts tor Week ' Yi f ; 
Revenve Ist Half, 1897 per ended Oct vber 2. Trafic Cost © | Aggregate Receipts this Half-year.| egate | 
Fe eg ee Annum, | ef | #23) 3 ae |per Mile |e | me ert a) |Miles Open 
eae -— — ‘ 7 , ’ } SN : i cs a ‘ 
Gross | Work-| Fixed =z =3 aman of Gaatp. ze | BES} at | ete Week. per | | Passengers, &c.| Goods, &e. | re | ” 
Re- {ing Ex- Ch'rges|=™~ S| 328 ==3| SF less secpivang| ~ salle. 2 . oe ’ aah Mee i eee ee, 
crits, | penses.| a 2s Pi SRS) Go 5% /1897|1896 | 1897. | 1896. | 1897. | 1896. | 1897. | 1896. | 1897./1896. 
Site, ilo S hn rane 2.1 €@€ ft mia tere a Tae z xt? £54548 ik ae ‘ 
228.556) 208,0¢2) 66.668) 10 | 16 [Barry.... nn eseeeoe ee. # |S | vee tooeels | * ast oan: san! ex'esol aprons] xiece! zeae] M719] gh) oo 
129.9 3 70,902} 49,402/ wil. nil.’ Cambrian 22222002. 00TTIIIII. 2,887, 2,668) §,568/ §,2/7| <2 | 203! 27,562; 6 61,740) 65,662; 52,642! 51,854 94,582, 92,5'6; 250 | 250 
234,720! 119,222) 96.625; 2 | 14 Furness ..................0.., |} %,2k¢) 7,144) 936.) B,0l/| 6/ | 63 7 59,561) 57,16:} 90,391; 83,654) 129,702; 122,81¥) 139) 139 
1240,045 703,589, 608,07 14 1g \Great Central. (11271) a“ -- | 56,103) 54,263/159 | .. | 113,447) 42 coal esl gat cee) anatey + eitt59), 715,758) 3524) 3524 
259,625 1338,11) 847,81¢) 42 | 2 Great Kastern ...........0.... | £3,054) 41,115) 94,169, 8,420) 1 | 77 | 47,701/1224 | 922,783) 883.335) 495,452) 479,101 1,418,¢59)1,382,436 1,1864/1,1499 
2409,414 1508,871| 678,56¢: 2 2 ‘Great Northern .............. 40,£0:| 06,897 106,390! 102,28./100 | 94 65,C89/123 | 707,631) 6:4,011) 706, 42<) 750.754 1,474,103 1,454,750 1,066 1,061 
S666. 965) 2691,231/1484,22' 74 | 42 |\Great Western ................| 93,540'109,04u!202,55u/ 196,170 78 | 78 —-33,261/1742 1,569,180) 1,489,270) 1,395,39 11,544,710 2,952,574)2,8°3,590/2,£75 |2,541 
£385,241 1312,801| €62,67¢| 5x 5 |Lancashire and Vorkshire ....| $8,012} 57,409, 96,281 9:,86' 74 [173 95,328,147 | 6%2,617| 678,535) 636,872) 702,097 1,3#1,089/1,381,582) 5304) 5304 
$961,330 3344,218]1411,49' 8 | €4 |London and Noruh-Western  . .{108,52+ 147,426 256,050|246,7£3, .04 |!27 | §6,7>8|2034 1,715,089) 1,669,650) +, 704,06 1,676,779 3,419, ib4 5,340, 329/1,912 j.912 
1315,155) 721,45) 398,274 4 | 24 |London, Brighton, & 8. Const] 45,019) 24,910| 59,92¢| $8;274.126 |122 | $6,289/130 | 090,96") 969,836) 197,872) 185,524, 877,943, 855,300! "4763] “47 
co, 195 1202,885| 527,z07' 84 | £4 |London’and South-Western .,| 54,720 25,489, £0,206! 76,017 85 | 82 -45,351}2224 — YL,920) 871,157, S10,63>) 303,687 1,254,556 1,181,844) 941 | 9 
| 745,P€0 427,312) 361,48¢| 44 | 49 [London, Chatham and Dover 24,582! 7,411) 31,98) 3.,28./1728'174 | 143,934, 192 | 423,860 420,700) 95,97 | 90,85.) $27,853 $11,711) 1854) 185, | 
| 14,724) 83,380} 40,041, 6 | 29 |London Tilbury and Southend! 4.37/| 1,826, 6,20:| 5,964) 76 | €6g 42,236)129 | 81,877 76,630) 24,549 22,959) 109,226, 10,997) gi} 1 | 
“S21, 24,664 2.19) 6 | © (Maryport and Carlisle ........ } 670; 1,312) 1,98) 1,970).48 | 47 20,951, 166 co | ee | ve | oe | 28% ,B73) 27,550, 41y 4 
$10,595) 175,¢63) 148,056) 3 | 3¢ |Metropolitan................ Seed | 15,931) 15,320,249 283 177,750)i3C4 oo | | 298,402; 199,970 oF] 5 
<6], 103,857) 108,136 4 | 4 ‘Metropolitan District ... 1... |. | 2. | 81566; 8671603 loge | S52'725' 28y ie | ee | | 108,501] 101,343, 15) 15 
$720,097 '2712,716|12 3,*¢6| 7 | S4 | Midland 6,867) 140,756 201,623) 193,(23)149 [143 49,115) 26g 1,026,908, 995,226) 1,748,928 1,707,274 2,775,922/2,712,502 1,354311,3305 
“192,216 2228,461/ 791,965 74 | 5% | North-Eastern 51,600) 10,243, 169,849) 151,227/.00 | $5 | 42,973/1765 | 826,2c2) 800,478) 1,358, 289'1,287,5/9 2, 164,541 2,087,857 |1,5974/1,59 9 " 
808, 130,t01) $1,328! Sg | 3g North London 22.2220 00000 | 6,48C! 3,355, 9,833) 9,617)8.9bl7e8 239,308) 2284 | 82.9 84,807) 42,80, 4.047) 124,855, 125,864) 12) 12 | 5 
; $03,544, 223,3€9! 116iaei 5 | 4 | Bi Statordsdire—Rallway ..j Sel44 $994) a eS . = } 40,814] 130 77,787} %7,62:) sp eh { 222.24) 22),683) 135 198 
, cA } ? } i ee a ~.a oe Oc; s00e! ’ “* - ’ ’ a 
128,598) €3,¢66) 29,084) 10 | 11 |hymney vs | ee | 4,856) 4,600) 0 | 67;  23,251)2725 iE aes ted atl 65,349 67,44) 7 | n : 
11%, $62 O74,d6) Sbu,oc] €§ 34 [South-hastern 40,57¢) 16,675| 86,651, £6,3/t'12> 126 60,45 /158 | 560,624) 534,972} 202,927) 188,446, 703,552) 723,418! 448 | 449 ; 
Se -7e2) 213,73¢) $6,246) 24 | 34 Taff Vale...... 503%) 11,414) 14,442) 15,021/:19 124 £6,63e) 8 | 45,440) 47,014) 165,295) 162,024, 204,753, 203,038 121) 121 4 
ons a9 ScoTc mil Pd | ' k 
1992,523, 927,913) £&7,5%: 5 | 56 | * 22 31) i 96 | 66 §2.4061157 300,168 291,624; 419,741, 421,568} 719,999) -7i3.191) 8514 } k 
#5071) 376.3041 421141, £4 | 5 Ginenenr & Geaais Waskans® ues 17780 Se 7a4 Sre78)| £3 | 76 s'3atlier 14954) 145;c46| 157,473} 157,137) 326, #83) 303,082! 3934! ast 4 
“#18 116,423) $2,177, 3g 34 \Great North of Scotiand* 5001) 4/706) £,707) Gis 29/28 1y,977,116x ee Eade tee can 90,649, 87,059 S31) 315 || ee 
ee AGRE, OS en De repeal at 5,S01| 12,586] 12,¢62) 27 |.28 —.” | 784 | 37,636, 37,07i) 21,4%6) 2,979) £9,108 88,056) 409 | 452 . 
“8%, (<7) 895,897) 821,608) 14 1 North Brien” paniaiine 84,153) &3,5.d, 60, 84¢ 8 | 064) 41,061) 40% } Les aT ce 732,780) 721,793 12504 12075 | ees 
as RISH, ed Pe 
(501 34,402) 17,c63; | | 9331 2,326) ‘ ser 3,317) 33.978] 8,631, _8,48E} 93,988 42,308) 7 es 
San) HR Beso | af ee machete Bova... | LAR) I) Ss) RR) eT] taselet | a BS ol Bee See | 
124.254) 44,418) 49.817, .. | .. Dublin, Wicklow & Weaford..| . |” | 8,942! 5,94.| 42 | 41 17'83t! 25 So cr eee 77,667, 76,823) 148} 144 pe 
31) 21,616, bres! 62 | 64 \Giremt Northern ...... } sida | sido] r7i903, uersts| 24 | 24 | jscelis 4 | setorc| 137,20 | 95.97] 88.550] 28.927) 2a5.e4) 402 |  4ar 4 
-(7 25) 227,620) 72.82) $4 | .. Great Southern and Western..| %, 03] 8,900] 18,463] 17,508 22 | 30 | 14,3321(43. | 137,795) 134,475] 105,461) 101,654} 264,279] 258,133} S95 
1204" 137,629! _t2.b40\ 4 | 4 [Midland Great Western ....__ Vital Tore! 11-9) VOLT) 2l.t 2} wre laos | s772«) S793, 795 41 65-871 137-290) 152.726) S38 
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Subjoined are the latest closing prices of the more important 


issues as compared with last week’s prices. The making-up of the principal issues :— 


prices at the last settlement are also given for reference pur- | 


poses :— 
“ Making up” 
aaa ee Rise. Prices. 
Week. To-day. or Fall. Sept.28 Sept. 15 
Barry Deferred Ordinary...... 156 61 .. 155 60 .. — 1 «- -- oo « 
Caledonian ...........-+2+0+- 55h Gax.. - Tax... + 1 1. 157) .. 156} 
Deferred 55. 5 564 


Ditto wee eeeeee eeeee 57k OE ie 3x oo Ries 573 ** 
City and South London ...... 69 7: .« 63 Th... -. «+ ee +. of :: 
Great Central ................ ie 97S ER On oe Ee ee OE. os ee 

eS ™ a eae ™ 6£.. M8. -— &.. B.D 

Do London Extension...... 66 8 .. 67 9 «+ 1 .. 67 .. 66 
Great Bastern ........... ovoee 1234 §.. 1228 8... — G «- 1228 .. 11% 
Great Northern Deferred...... 62§ 3% .. 614 f-: — 1g... 62 .. 594 
Great Western............... . 1754 BR .. 174% ig ow Se Eeee oe Ete 
Hull and Barnsley ........... o Ee Bae BIR Bem Bac 332 51 
Lancashire and Yorkshire .... 1473 84 .. i474 3..— 4 ++ 1474 .. 145 
London Brighton, &., “A” .. 178 i oo Mth Beco — § cc BeUE oe ETT 
London, Chatham and Dover 22; pe ee Te ee eee 
* Do Arbitration Preference.. 1343 5}... 1344 3..— ; ‘> 208% ee 1343 
London and North-Western .. 2043 @ .. 2024 3h .. — 14... 203; .. 2012 
London and South-Western .. 220 5 .. 3% Fas oh a eee oa ee 
Metropolitan Consolidated.... 129 #...130F 2.. + 1... 127} .. 126} 
Metropolitan District ....... - ae 8... Be 2 25. Re... BS 
NEE Sagan kinds sescece jee et $i SE... — 14... 1824 .. 1784 
North British Ordinary ..... Se ee Lo w+} ££. 4 8 3 

Do 3% Preferred ......... « 904 ; os Oe bec Hee DR io TR 
North-Eastern—Consols ...... 1774 0 B96 .. — | ee 1744 .. 173 
North Staffordshire .......... 129 " va 44 B0h wen, <0 'co BD co 2D 
South-Eastern“ A” ..... sank: Ce ae #..-— 1 .. 9 .. 116 


American Railways.—The traffic returns of the American 
railroads indicate that they are now beginning to derive con- 
siderable benefit from the improvement in trade. Considera- 
tions of intrinsic merits, however, though influencing the 
general trend of prices, have not alone entered into the causes 
of the past week’s movements. In the New York market the 
attacks of the *‘ bear ” party have been pretty frequent, and at 
any rate, towards the end of the week, have had some influence 
in depressing prices. On balance, however, quotations are 
higher in the majority of instances, a substantial advance being 
shown in Denver Preferred, [linois Central, Lake Shore, 
Louisville, Norfolk and Western Adjustment, and Wabash 
issues, while a smaller rise is recorded in Milwaukee, Erie, 
and Union Pacific, the latter fluctuating very considerably on 
various estimates as to the result of the coming foreclosure 
sale. Movements in bonds:are not of much importance, being 
confined to a rise of about 1 point in Atchison, Denver, 
Eries, and the bonds of the Mexican roads. One exception 
is a rise of 4} in the Mobile and Montgomery bonds of the 
Louisville and Nashville. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


“ Making-up” 
,--Closing Prices. Rise Prices. 
Last Week. To-day. or Fall. Sept.25 Sept. 15 


Atchison 5% Preferred ..... o SH 8x SH Gx + 42. KH op 5S 
Do General Mortgage ..... oo Be ©. own GM ve + bee OH... B 
Baltimore and Ohio .......... oS fF re: ee 
Uentral Pacific Shares ...... lj @-. i? Sse * bse. See cs TS 
Chicago Mil. & St. Paul, C. Stk. 935 gx. 993 gx. + & -- 103 .. 104} 
Denver & Rio Grande, Ord.&hs. 133 & .. 1353 § .. + fee 14 oe Idx 
Do Preferred Shares........ 483 § .. J §& .. + 1 eo GR.. 50h 
Erie Railroad Com, Stock.... i7¢ @.-. 17 Roe + hee 3 wc 185 
TO. 208 Bieccccnsveecvcese SiS Bb oo SAE Be icc. se ce ce 5 vo SS 
2 area eee Dh oe oe 8 on & Eve Mm wo Be 
Illinois Central Shares........ 305 ¥.. 1063 72... + 1g.. 1074 .. 112 
Lake Shore & Michigan 8. Shs 176 78 .. 177 80 .. + Is... 180 .. i8l 
Louisville & Nashville, C. Stk. 593 g .. Gif &B8.. + If... 625... 634 
New York Central Shares .... 112 3 .. 1153 45... + 14... 114... lds 
N.Y.,Ontario,& W. Reg. Shs... 18: §.. 179 18 .. tee 19 we 8 
Norfolk & Western, Adj’t. Pref. 434 £.. 454 &.. + 24.2 439 .. 45% 
- Northern Pacific, Preterred .. 54% ¢.. 55 ona Boe S52. GEE 
Pennsylvania K.R., $50 Shares 583 « .. 59360 .. + Ag... 595 .. dtd 
Philadelphia & Keading $60She 1:3 4.. log G8. + ee 14 2. 14; 
Bouthern Orainary............ lls 8 .- Le 8 .- oo 12 we Led 
NS SS EE ee "et Ce. Ses eee ee 
Union Pacific, Shares ....... «BE Ove BSG. 4g oe >  §.- DH... 
Wabash, St. Louis,&c.,Pri.8ms 20; lg... 2i¢ &§&.. + Fee 9 we B 
Do6 x, Genera! Mort.Certae 30; ¢.. SIF (.. + LW... Sih .. 35 
Colonial and Foreign Railways.— The ** boom " in Canadian 
Pacitic shares has become more pronounced than ever, dealings 
this week having been very active, and the shares have been 
dealt in at over 84, constituting a fresh record for the year, and 
being only 9 points below the highest price of 1893, when the divi- 
dend was 5 per cent. A little reaction has occurred, and the price 
closes somewhat below the best. Grand Trunk issues, on the 
other hand, although a fairly active market, have receded in mar- 
ket value, in consequence ot realisation of profits, and on balance 
the Guaranteed and Preference stocks are 1 to 14 lower than last 
week. Among other Colonial railways a heavy fall is recorded 
in Natal-Zululand Debentures and New Zealand Midland 
Debentures. Indian railways are again attracting the attention 
of investors on the improved prospects in the Dependency, and 
East Indian Annuity stocks exhibit quite a substantial advance. 
Mexicans have been neglected until the close, when a sharp rise 
tt 


has occurred, bringing the First Preference 2} higher than last 
week. Mexican Southern issues are in quite strong demand, and 
have moved up several points. Argentines have again been 
irregular. Buenos Ayres and Ensenada and Buenos Ayres 
Northern having given way, while there is an advance in 
Argentine Great Western, buenos Ayres and Val Trans, and 
in Cordoba Centrals. Brazilians have improved in several 
instances, San Paulo and Villa Maria issues being most 


prominent. 
‘ 


a 


The following shows the net movement on the week jy some 


“ Making-up” 
Prices, 
* 2s Sept. 15 


losing Prices.-~. Rise 
ast Week, To-dav. or Fal). s: 


Bombay, Baroda, &c ........ 227 3 225 9 2 .. 2300 ., 2 


Buenos Ayres and Rosario Ord 7 84x.. 664 Tax... — 1 .. £6 §7 
Canadian Pacific, Shares .... 798 £.. 823 3... + Sk.. 784 71 
Grand Trunk of Canada,Ord. 6}8 77;.. 64 &..— ye... 7 61 
Ditto, First Preference...... ‘83 =.. 472 &.. — 14... 49 Pi 
Ditto Second Preference.... 233 - 8&8 ¢..— i 303 , 
Bee — 1. 1%, 155 
' Great Indian Peninsula ...... 171 SE ce oe ok on ATS } 


} 
j 
} 
| 


a 
SED ~ 


| further advances have taken place, the latest crushing 


5 
Mexican Railway, Ordinary .. 193 
Ditto, First Preference..... a eee @ wg iat a 2» we 36k 
Ditto, Becond Preference .. 325 3)... 325 Sh... .. «2... 330, 
PEE ghckbisbhitesscsccs ees mo os Oe Bob os oo oe SQ OS 
Mines —While South African shares have been weak 
Westralians have increased in activity, and in some inst 


ISLANCEeS 

turns 
having been generally satisfactory, and the official statement of 
the gold exports for the past month having constituted a fresh 
‘record.’ The largest dealings have taken place in Lake 
View Consols, which close ,*; up at 10, after being higher; but 
the most marked advance has been one of 1,\ in Kalvuriis, 
Great Boulders have gained 4, West Australian Golitields ~, 
and London and Globes 3. Ivanhoes have, however, given way 
1 on balance, a good deal of profit-taking having been jn 
progress. Rand gold shares have been so little in demand that 
some ofthe jobbers have migrated from the * Kaftir Circus” to 
the ** Kangaroo” section. Towards the close of the week the 
tendency, which in the early days of it was flat, has improved, 
ona report that the Transvaal State Attorney has expressed 
the opinion that the Government have power to cancel the 
dynamite concession; but the Raad has not come to any 
decision uwon that, nor on any other of the recommendations 
of the Industrial Commission. Ferreiras have, however, risen 4, 
Modderfontein ;*, Glencairns and Bonanzas 4);, while Robinsons 
have been marked down 1, Wolhuters 43, Rand Mines }, Gelden- 
huis Deep, Goldtields Deep, and Jubilees 4, and several others 
have fallen from . to... Chartered British have been down 
to 33, and close only 3 better, showing a shrinkage of } for the 
week. Consolidated Goldfields have given way ,;y, South African 
Gold Trusts 4. De Beers have also receded 4. Shebas have 
improved slightly, and Transvaal Golds have recovered from the 
fall caused by some heavy realisations. Indians have been 
steady, Mysores rising 4; but New Zealand issues have been 
dull. Rio Tintos finish the turn of the market higher, 
after dropping back on the announcement of a dividend of 20s 
per share on the deferred, making, with the 2s 6d on the pre- 
ference, 22s 6d per £10 share. A year ago, when the shares 
were unsplit, the distribution was 18s per share, and in 


November, 1895, a dividend of 10s per share was paid. 


rs 

Ditto. Third Preference .... 17g @.. 16% 
oi; ON. 4 42, 0 
5 


+ 

nN 

oe 
A 
~ 
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The following are the prices and var‘ations of the more active 
shares :— 
SouTH AFRICAN. 


Closing Prices. Rise | Closing Prices. Rise 
Last To- or Last ‘To- or 
Week. day. Fall. Week day Fall. 
Anglo-French..... oie aebscty (SeDiOn.....cccecs. Th de ¥ seg 
Barnato Consols .. 2y,.. 28 ..—3; Jumpers .......... 5 .. 35 
7 ee Gyn. 44 ..4¢3 Kuighbt’s .......... 448.. 44 
Chartered British.. 3¢8.. 8..— & Langlaagte Estate 44h .. 48... -- 
City & Suburbn (£4) 54... 5¢8..—¢; May Consolidated.. 2}... 28 ..—-8 
Cousolidated Deep 4%.. 47)... .. Meyer& Chariton... 5¢.. 52 “ 
Cons. Gld Fields,def 53 ee Sem. re Modderfontein (£4) Sys ° Se +h 
Crown KReef........ 125 .. 122 ..—& New Primrose .... 44... 4 t 
De Beers (£5) ..... te ea a ee eos. 5. 0c 
Durban-Rood'poort 6; .. 63... .. Princess Kstate.... 2g .. 22 . 
Eest Rand ........ 4¢4.. 4¢4.. .. Rand Mines ...... Blk .. 302 ..— 3 
Ferreira .......... 20h... 20%. + 4 Randfontein ...... 23... 2ya..—-% 
Geldenhuis Deep .. 62 .. 64 ..—3 Robimson(£5)... .. 84 .- 7&--— 4 
Do Estate ...... 4i¢.. 43).. -. Roodepoort United 44 .. 42 .- — 
Do Main Reef .. Boe sR comedy | BROM cccceccscess 28 .. 2}d..+% 
Ginsberg .......... 3g... 3Se.. .. Simmer& Jack(£5) 3)... 32 ; 
Glencairn ........ Qe. 24 ..49_ &.A.Gold Trust .. 5h... £3--—3 
Goldfields Deep.... 4 .. 8% ..— 4 TransvaalGold.... 43... 4%-- -; 
Henry Nourse .... 9¢ .. 9g ..—g Village Main Reef 5 5 ..—1 
Heriot (New) ...... Oiy.. Sth.. oo | Wemmer ......2..- Bh. Bk oo os 
Jagersfontein(£5).. 84 .. 8£.. .. Wolhuter.......... 64.. 64 ..-# 
JonnnsbrgCon.Inv. 2yh.. 2yhe Worcester ........ 24 ahve +s 
AUSTRALIAN, Inp1an, &c. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Anaconda ........ td .. 62.. .. |MainlandConsols.. 1 .. 1 


Broken Hill Prop... 4 -» 24... .. Mason & Barry (£3) 23... 5 7h 
Burma Ruby 86... 86.. .. Mount Lyell (£3) .. 154 -. 154..—@ 
Champion Reef.... 4}4.. 3 «e+e Mount Morgan.... 348.. 3t#-- 


Coromandel ...... 2 oth iM pa ee ba. 
Great Bonider .... on i ies Wantelinae ce Se 7 4ye.. +: 
Hamptn Piains (16)) lg .. 14 ..—¢% Ooregum.......... 3 :. 2¢h..—t 
Hannan’s Brownhil 6 .. 6 .. .. | Do Pref. ........ 3H.. 34 .-—% 
Hauraki (2/6) ...... 59.. 6/0 ..—/3 | Rio Tinto Def. .... i 243 .. +28 
ivanboe .........+ 14g... 144 ..— & | Tharsis............ 6}... 6. 
Kalgurli .......... Gigx.. 6 «.41@ | Weibl- ..........4. 43... 4th..-fe 
ony ae is att ‘ ijt --+re | Waitekauri........ Bh ve os sd 
e Vie onsols bee ootey W.A, i -- S- °F 
Londen and Globe If .. 13 214° | Y* Genel... & 


Miscellaneous.—The movements in Bank shares are again 
for the most part towards a higher level. Colonial Bank shares, 
however, exceptionally show a heavy fall on the depressing 
character of the West India Sugar Commission's report. 
African, Australasian, and River Plate Bank shares have all 
improved, and Imperial Ottoman are ;j; up, at 143. Allsopps 
stock has moved up dain to the extent of 7 points. while 
Guinness is quoted 10 points lower on the week. Several 
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Americ 
further upw: 
occurred in 


ard movement, a specially strong advance having 
British Steamship Investment Trust stocks, owing 


| to the brighter prospects of the shipping industry, with which 


the fortunes of the company are closely identified. Gas stocks 
have moved up in sev veral instances, but not many of the varia- 
tions are of special importance. Among General Industrial 
shares some active dealings have taken place in Gordon Hotel 
shares, on account of the agitation in regard to the directorate, 
the ordinary have fallen two points. C oats’ Ordinary change d 
hands as low as 70}, but have since improved. Nitrate 
shares have declined, as there seems to be a probability of a 
collapse of the combination. There are small advances in 
Cory and Son, Eastman’s, R. Hornsby and Son, and National 


Safe Deposit shares. 
MISCELLANEOUS. 


Closing Prices, Rise | Closing Prices. Rise 

Last To- or Last To- or 

Week. day. yea | aioe . Ye = Fall. 

Alisopp...--++++---245 .-1512 ..+ mp. Ottoman Ban on oot tk 

Seas Dge.iis.... 29x... 29x.. Lon.&County Bankl0l ..1014...+ 4 

Coats (J. andP.) .. wr “<n +1} Lon. & West. Ban: 57 .. 57 .. .. 
Gas Light, &c. ....3174 ..3174 -. Lon.Genl.Omnibus]195 ..195 .. 

Guinness Ord. ....560 ..5:0 "1-10 Maxim -Nordenfelt 5t.. 5t.. .. 

Harrods’ Stores.... 54... 5}... | Spiers and Pond .. 224x.. 2i$ ..— 1 








DIVIDEND ANNOUNCEMENTS. 











| Dividend Corres- 
Company. | Period. | To per Cent. per Annum. gents 
| | Making last 
Interim! Final. | for Yr. Year. 
sin hanivinsuiihisaiaantandh ee [a --|—__—_ — 
Anaconda Copper......|Half year} Sept.30; 10... oe 5 
Archibald Arrol & Sons Year af Ps ea 6 5 
Bank of Adelaide ...... Half year) Sept. 59 7 o> ‘ 7 
Bank of Scotland...... Half year! Aug. 30 12 ; 12 
Broken Hill Proprietary, Month | cept. | 1s p.s. ji ls 
Broken Hill Water 
Supply .....-+0-- | i 6d p.s. . 
Buencs Ayres (New) Gas Half ‘year June 30 5 ns i 6 
Ceylon Tea Plantations Half year June 30 14 a Se l4 
Commercial Union Ass. Half year June 50 10 es 74 
G. W. Bacon and Co... Half year; June 30 7 os +s 7 
Highland Riy. ........ Half year) Aug. 31 ue - eet LS 3 
Hodgson's Kingston 
ON bo ccasnceses Half year Sept. 30 - 9 8 7 
Isle of Man Tramways 
and Blectric ........ Half year) June 30 weet us es 
New Zealand Shipping.. Year i. _ oF 4 
Rio Claro Sao Paulo 
PGE -ssisavteves. Half year) Sept. 30 l4 ON 14 
‘San Paulo Railway... Half year) June 30 ee a ee 14 


Victory Chart’rs Towers 
Gold Mine ......... a 6d p.s. 
West. Union ‘telegraph Quarter Sept. 30 > Fv ea 5 


| 


* Dividend wrongly stated in last issue. 


Aotices ar and d Reports. 





GOVERNMENT 81 STOCKS, ETC. 

NORWEGIAN 34 PER CENT. LOAN OF 1896.—-Notice is given, 
that in virtue of the vote of the St thing, dated July 11, 
1896, holders of bonds of the above loan must on May 1, 1898, 
present their bonds to Messrs C. J. Hambro and Son, in London, or 
to the agents of the Norwegian Government for this Loan. in 
Christiania, Paris, Berlin, or Hamburg, who will pay them in cash 
the face value of their bonds and the coupon due on that day. 
After the said May 1, 1898, the bonds will cease to bear inte rest. 
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an brewery shares have declined. Trust stocks show a , than for the half-year ended June 30, 1896. After the payment of 
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interest charges there remained a deficiency for the half-year of 
£20,084, which has been debited to the net revenue of the Grand 
Trunk Company. 

GRAND TRUNK OF CANADA.- The report for the half-vear ended 
June 30 states that the gross receipts were £1,722,491, against 
£1,707,540. The working expenses—being at the rate of 67-49 per 
cent., as compare? with 71-34 per cent. in 1896—were £1,162,568, 
against £1,218,245; the net traffic receipts being £559,923, against 
£489,295, while the net revenue receipts am: unted to £654,395, 
against £579,472 The net revenue charges for the half-vear 
amounted to £651,686, leaving a surplus of £2,709. The above 
surplus of £2,709, aeducted from the net revenue deficiency on 
December 31, 1896, of £267,683, leaves a balance of £264.974 at the 
debit of net revenue account on June 30,1897. The net revenue 
deficiency for the half-year ended June 30, 1896, amounted to 
£89,062. For the entire year ended June 30, 1897, the net revenue 
surplus amounted to £41,795, which compares with a deficiency 
of £115,213 in the preceding vear. 

MEXICAN SOUTHERN...The accounts for the year ended 
March 31, 1897, subject to the completion of the audit, show a 
credit balance which will admit of the recommendation by the 
directors of a dividend of 1 per cent. upon the ordinary stock of 
the company, leaving a -balance of about £7,500 to »be carried 
forward. 

NITRATE RAILWAYS. The Railway Times announces that Mr 
Robert Harvey and Mr Fdward Manby have rejoined the board, 
which is now constituted as follows :—Mr Harvey (chairman), Mr 
Manby, Colonel Oldham, Mr James Head (chairman of the 
Financial News Company, Limited), M. de Wandre, and M. de 
Burlet. The same journal is informed that the peenae issue 
of capital will probably be in the shape of a new stock, ranking 


| after the existing debentures, and that it is contemplated to issue 


this new stock to shareholders (in lieu of cash) in payment of any 
dividends earned in 1896, 1897, and 1898. 
BANKING COMPANIES. 

BANK OF AUSTRALASIA... After providing for rebate on bills 
current, for British and colonial rates and taxes, and for all bad 
and doubtful debts, the net profit for the half-year ending April 12 
last amounted to £45,375 12s. The addition of £12,621 15s ld, 
brought forward from the previous half-year, gives a disposable 
balance of £57,997 7s ld, of which the dividend declared wil! 
absorb £40,000, leaving £17,997 7s ld to be carried forward to next 
account. The favourable prospects for the then approaching season, 
which were referred to in the last report, were unfortunately not 
realised. The dividend declared is at the rate of 5 per cent. per 
annum, or £1 per share for the half-year, and will be payable, free 
of income-tax, in London and in the colonies on October 8. 

ASSURANCE COMPANIES. 

CHINA TRADERS’.—<A dividend has been declared for the year 
ending April 30th Jast of 20 per cent. on the paid-up-capital, and 
a bonus of 20 per cent. on the business contributed. The sum of 
$351,810 has been cum’ forward to new account, and the reserve 
fund remains at $1,000,000. 

MISCELLANEOUS COMPANIES. 

CHARLES CAMMELL AND COMPANY.— The directors have decided 
to pay an instalment on account of dividend for the current year 
of £2 per share on the ordinary shares and 10s per share on the A 
and B shares, payable October 4, being at the same rate as for the 
corresponding period of last vear. 

NEW ENFIELD CYCLE. The report for the year ended August 31 
last states that after making, under the advice of the auditors, most 
ample deductions for depreciation of buildings, plant, machinery, 
and tools, and reserves for doubtful debts, the net profits for the 
year amount to £29,484. The directors now recommend dividends, 
making the total dividend for the year £7 per cent. on the preference 
and £10 per cent. on the ordinary shares, which will absorba further 


Notice is also given that all holders who prefer to retain their] sum of £5,846; the writing off of the whole of the preliminary 


bonds at an interest of 3 per cent. per annum, may have them 
stamped for this reduction of interest on terms which will be 
announced in a special notice. 

VENEZUELA.— The Council of Foreign Bondholders communicate 
the following letter received by Messrs H. L. Boulton and Co., the 
agents of the bondholders at Caracas, from the Minister of Finance 
in reply to their inquiry as to the non-delivery of the remittances 
for the service of the debt for the month of August :—“ Ministry 
of Finance, Caracas, September 9, 1897. Messrs H. L. Boulton 
and Co.—I beg to acknowledge the receipt of your communica- 
tion dated the 7th inst., ra the payment of the amount which 
has to be remitted to. the Council of Foreign Bondholders, 
for the service of the 3 per cent. External Debt of Vene- 
Zuela, and, in reply, to inform you that the Government has passed 
no resolution affecting the payment of this debt, and that merely 
on account of the scanty receipts which have lately come in, it has 
found itself compelled to suspend the said payments on the dates 
ar d, but intends to effect them as soon as possible, so that the 
~~. me rs of the said debt may not suffer any loss, nor the credit of 
~ rovernmnt be affected. I shall have much pleasure in inform- 
: § you, in due course, of the date appointed for these payments. 

am, &c., &e., Luis A. Castriio.” 


RAILWAY COMPANIES. 

ae ARGENTINE:—-The net revenue account to June 30, 
z Pore en approximately a credit balance (inclading £19,262 
av it forward from 1896) of £96,350, and the directors have 
r lared an-interim dividend of # per cent. for the’ six months 
cing at the rate of 1} per cent. per annum), free-of income-tax, 

carrying forward a balance of £45,986. 
[ssi GRAND HAVEN, AND MILWAUKEE. The gross 
a pts for the half-year to June 30, 1897, amounsed to £94,505, 
increase- of » £5,757: the working expenses were £76,919, a 


decrease of £6,429 ; leaving a balance of £17,586, or £12,186 more - 
—=—— ~~ 











expenses, £1,628; and the carrying to a general reserve fund of 
! £10,000, leaving £6,164 to be carried forward. 

PAGE AND OVERTON’S BREWERY.—The report for the year 
ended August 31st states that, after making due provision for bad 
debts and de »preciation, and paying £1,000 to the trustees for the 
debenture holders in reduction of the debenture debt, there 
remains a net profit of £13,511, which, added to £2,093 from last 
account, makes a total of £15,604. Out of this debenture and other 
interest, directors’ and auditors’ fees, dividend on the preference 
shares, and an interim dividend of 5 per cent. upon the ordinary 
share capital have been paid, and it 1s proposed to pay out of the 
balance a further dividend of 7 per cent. upon the ordinary share 
capital (m2king 12 per cent. for the year), and a bonus of 4s per 
share on the ordinary shares, to provide £300 for new work at the 
brewery, and to carry forward £5,048. A further issue of 3,000 pre- 
ference shares of £10 was made in October last at a premium of £2 
per share. The balance of the premium, after paying the expenses 
attending the issue, has been carried to general reserve, whic h now 
amounts to £11,744. 

SAN PABLO NITRATE..The report for the year ended June WO, 
1897, states that as a result of the year’s working acredit balance in 
profit and loss of £1,103 has been added to the amount brought 
forward from the previous year, viz., £770. After deducting income- 
tax, the balance remaining amounts to £1,374. This the directors 
recommend shall be carried forward. The stocks of nitrate and caliche 
have been carried forward at a lower price than cost to meet the 
present depressed condition of the market. The directors have again 


waived their fees. 
MINING COMPANIES. 
ALAMILLOS.—The report for the half-year to June 30th, states 
that the working of the company’s mines during the half. ~year 
resulted in a profit of £3,522. The balance at the credit of profit 


and loss account on June 30th last was £3,598; the dividend of 
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OO EL LLL 
1s 9d per share paid on September 25th absorbed £3,062, and the | been generally firmly held, but quiet. No. 1 Northern 


. sp 
directors recommend thre be carried to depreciation account £400 | October-November, sold 36s 3d, previous'y, October shipment See 
-—£3,462, leaving a balance to carry forward of £135. placed at 35s 9d; hard Duluth, October, 16s lid, and hart 

FORTUNA.—The report for the six months t> June 30th states | Manitoba, October, 36s 3d to 57s 6d. Barley, on the Spot, opened 
that the mining operations of the six months resulted in a profit of | dull; but whilst grinding qualities about supported late values | 
£1,724. The balance at the credit of the profit and loss account | malting descriptions receded fully 1s per quarter on the week: syb. 
will stand as follows:—Amount as per balance-sheet, £1,948, less | sequently a better demand prevailing, and prices gained 3 


dividend of 1s per share paid September 25th, £1,250; proposed to | quarter. In the floating and forward shipment section ¢! 


1 per | 
| 
be carried to depreciation account, £400 ; reserve fund, £62—£1,712; | 
| 
| 


; ; ; iS grain | 
has moved very quietly, and actual business is on a very sinal! seals 

prices, however, being firmly held. 11,500 qrs Azoff, Soptember bij] 
of lading, found buyers at 14s; the steamer St Gothard, 


balance to carry forward, £236. 
LINARES LEAD.- -The report for the half-year to June 30th last, 


0 } 
states that the six months’ profit has amounted to £10,430, com- | passage from Sulina, 14s 3d; and 11,648 qrs Nicolaiesf bil 
pared with £8,434 for the six months to December 31st last, show- | of lading, about September 27, 14s 6d. Parcels have been in quiet 
ing an increase for the past half-year of £1,995. The balance at | request. Azoff shipping or shipped realised 14s 3d; Odessa, on 
the credit of the profit and loss account of June 30th last was | passage, 14s 6d. The spot trade in maize has lacked activity, and 
£11,402, out of which a dividend of 12s 61 per share was paid on | after prices falling 34; the tone became steadier, In the 
September 25th, taking £9,374. It is now recommended to place department, values have tended in favour of holders, but only q 
to depreciation account £1,000, leaving a balancs to carry forward | small business has transpired. A cargo Danubian loading changed 
of £1,028. 


| hands at 16s 6d. 14,000 quarters mixed American, destination 
‘NEW MODDERFONTEIN. — A cablegram received: “Struck | asked. realised 15s. 


In parcels, American mixed, October shipment, 

Van Ryn reef in No. 2 shaft at 1,110 to 1,113 ft, strong and regular | sold, 15s 3d. Oats have met a fair demand at firm rates. American || 

average assay 16 dwts per ton over 33 inches.” clipped mixed, October, sold, 13s 3d to 13s 6d; white clippedyelipped | 
RIO TINTO.—The directors have submitted a brief interim report | 


October, 14s to15s. Beans have been in quiet request. At Mark Lane | 
° . . . . j o-dav SI 28S i s es W : ; , ; as s 4 uk tas 
upon the company’s operations during the current year, in which to-day business in all staples was quiet, prices showing no variation 


cargo 


‘ 


f = n y . r y > par we : 

they state the deliveries of pyrites under existing contracts con- | *™?™ those —— ee nen qT he cargo trade for wheat 
tinue to be satisfactory, and are at about the same rate as during | W“S Very ie an . = onprcetee ‘ Mifornian, on | 
last year. The production of copper in precipitate and regulus at | Seenend he , 1. 365 ° an ae She Sd ed pring, October, | 
the mines continues without interruption, and the manufacture of S76 31 f > c a : ai — } ovember 59s Yd, hard Duluth realising 
refined copper at Cwmavon shows an increase over last year. The 7s or Ustober dispatcn. 
enhanced price of copper during the year has produced a corre- 
sponding increase in the company’s profits, while the economical 
working of every department has been maintained. The directors 
have declared, out of the estimated year’s profits, a half-vear’s | 
dividend of 2s 6d per share on the 5 per cent. preference shares, 
and an interim dividend of 20s per share cn the ordinary shares, 
both free of income-tax, and payable on November Ist. 


Maize steady, with little bidding. 
Galatz-Foxanian, off coast, sold 17s 6d. American mixed parcels, | 
on passage, made 14s 6d to 14s 2d, and October shipment. 15s. 
Barley in slow demand, previous values, however, being about 
maintained. Oats favoured buyers. American white clipped, 
October, sold 14s 10jd, and mixed clipped, on passage, 13s 34. 
Beans and peas, on spot, sell quietly at about previous currencies. 




















weeks ended Uct. 2, 1897, and for the corresponding week in each 


Robinsoa (W. A ) of the years from 1896 to 1895 :— 


4,815! 7015) 115+) By (Vv) 10.622 
Roodepoort Unit-d $e 


| 10-€.P) 250 


| The following table estimates the home concumption >f wheat 
CRUSHING RETURNS FOR SEPTEMBER. | during the harvest year 1897-8, contrasted with 1896-7, 1895-6, and 
ee ee Te es es mas — | 1894 5:~— 
Tons areata gate ren niarnceeencerninrniorennin ee 
| Gold Recovered. 
SE cplrerin (P) | 1857-8. | 1896-7. | 1895-6. | 18985. 
i — - — _ _ — - | _ —— -} 
si 22 _ ous ks a cwts cwts, 
: a. a. | , Imports—Wheat (4 weeks to Sept. 25 TL, 0 90, 7,169,490, 6,856,F00 
ee) EK (ee) 2 6 | Cetah| Velen. pe Floar mw | 4422}00, 2.77366 1,399,:03) 1,752,600 
o- - a 
catnip eames tenets isi cert anata encissieattnaeei aia ee 4,89 ','00 6413600 8,592,700 869920 
Uzs. | Uz». | Uxs + Add werk ending Oct. 2—Wheat...... 949.000 1,910,500 1,289,400 1.186.800 || 
iY POOR TN . S.cacevcectvcves ae oe ff ae 4c *- WDE + inc enn 00-60 c0 ces, 0b 0000 setae 316,30 575,500 459,40 425500 || 
Balmoral Main Reef ............. .: Sed be so | SS be = . i| 
Bene om ...-.. 1 -- see eeeeeeee ees BOP we fee dw RLF P) 2,050 Total imports, 5 weeks ...... 6,158,403, 7,793,40. 1,299,420, 10,219,500 || 
Bonnie Dundee ...........--..-+. 320). | -. 3°7 V) 3,100 | Less exy orte—W heat...........eeee- 32.6.0 44,400 2',100 22,900 
Champion Keef ................-. 7.270) 6,80C) 9034) 1,596, 10 57 .* DEN. Nitancacnacsudarepepeavebe’ 25,300 40°, 1% 15,900, 15,500 | 
PEND Se eenvievscinerecesses 1,300 1,00) 1,04 101) Lr ie - |} 
frown Reet... 2... cece. ceceeeees one | 4.166) 3,139) 7,298 79) Net imports. ..........++..- -| 6,129.50., 7,734,260 10,262,104 10 181,100 
Camberiand .......... watts ‘de sede 406) os % 145 .V) £09 | Ad@ to this the estimated tales of 
Day D wn Block and Wyndham | home grown wheat ...........0006- 4,.95,100 3,431,700 1,935,800, 2,629.80 |/ 
_(ortnighy Nu irtn Wi cts weat'v abe . 1,56 Pre 7 ks -. | 1455 P) 2,590 - 
Porreira .........-.0-0.20eeee sees: 10,652... | 8.181) 4.755) 12,92.) 20,888 | Five weeks’ home supplies .......... 10,415,600 11,176.00 12,177,9X. 12,880,909 
Geldenhuis Deep.... ............ .. | 5093) 25-6) 377 0P) 10,820 . ~ 
Geldenbuis Estate and Go'd ...... 16,415, .. | 6,436) 276) 9,415 - : ice of English wheat, per s 4 se @ d a 
Gibraltar Consolidated ........... a2 $f) 1,684 ast] wie. Be a eine eee vers na 33 4 25 2 23 6 1h 2 
Gola Fields of Mysore............ Gay; . | op | BS. D  MMMBONS cecastecserrecties wees 7 & 5 9 5 5 4 2k 
GiynnsLydenbuig ............... 1.265 sh) (61) 22); 8& P} 2,300) — 
Grand Central. ..........--+00... 4,95 ROS ee beri Bi ay .: bushels. | bushels. buashe!s | bushels. || 
Hannan's Reward ................ SHH). |. | iw. | EB | “Visible supply” in U.8. centres bush. 21,1 4.00 50,1 6.000 41,852,000 756 74,000 || 
SS eee ey 8,076 5,526) 5.312) 2.2%) 7.61 is Do ar = newts, 11,30,0°O 2°,4480 0 27,410,000 79,4510 |) 
BUOUIROD 466550 fe ores ncn ctes ones | hl... | we |. eae ll lUvdll $n 
May Consolidated ................ U9) 8,041) 28) 1,°SK) 44%e of 
. Meyer and Chariton .............. 7.6 2,532} 1.21? | 8,751 .P) 5,483 | COMPARATIVE AVERAGES OF GRAIN. 
See RS ee aWhbed bedesseebewe S35} .. ia ees i han 2,2 . ‘ : te . 1} 
oo ORM tie aa Tepes | 7267 G6B*X! 9,765) 1.97 laa = "” - | The following is a statement showing the Quantities Sold and 
Napdydroog .........-00.........., 40 | BSH 4.314 540) 4.34) a the Average Price of British Corn (Imperial Measure), in the six | 
UR Aids chu sth ebunneeees sss FOS) 500%) 4,017) 62°) 4.6" 
eS ea eee 
| 











senseeecececcees) TN8) 2. | 348i) OT) 4,608 CP) 9050) —_——_—_—____, —__——_ i —— 
BNO on bcos conccvccsccscess cc. | S900) O90"| GSi| 1,907) 6.54) 5 QvanNTITIFS SovpD. | AVERAGE PRICES, 

SUMED PUNNID SS OS 8 So ne sen estn 749, 740! B! 201; yBH (VW) 702 | —_____—— — | aa — 
Transv a'G M. Kstates ......... 9,049 5,7) 454¢) 2,659! 7,207(P) 14,000 | | Wheat Barley. | Oats | Wheat. ; Barley. ; Oats. 
United Ivy Reef bk veoebias] Oy i an ee 1 nsaneetaeesesil ecmnane enh enicanltng a aes aa 
Wemmer........ _Shbecheqsvoncees 656 4958) 452 936) 6.59 v4 } 1897. | grs bst qrs_bsh;  qre ibs} 6 a a a s a 
Westralia Extension .............. 1,006; .. 5% 1,20: oe | Cet 2.. 81,542 0; 127018 O 16,106 4 33 4 29 10 16 4 
: | bept. 9 | 84625 6! 78234 3| léie? 2) SSN 29 7 16 8 

| 18 15,315 5) 24,948 0} 13.357 3] 3510 28 1t 17 0 

il 67,587 7 7,323 6 9254 7); NM 1 zi 4 17 3 

‘ . 4..| 66,457 3 4205 3) 2388 0} 35 7 2u 170 

he ommercial mes. Aug. 26. 53,587 4 674 3 630/ 6 a Ss 22 5 17 1 
Dora ee | 1995 ...... | 5787 7 1981 0, 12512 7) 152) 827, «9 

| 9803 0000. | ag 3 pe 0 STA OQ; 25 6 2 1 uM . 

ee ae ake 5,864 6 2.483 4/ 18739 5 18 2 25 7 
THE CORN TRADE. | 1893 ......| 9/555 6| 139915 3! 15,98 5; 2710 | 290: TW 


Mark Lane, Friday Evening. _ — 
The market opened very quictly for wheat, and only small sales | 
were passed, at prices which showed a full decline of 6d per qr, as THE I.0N AND COAL TRADES. 
compared with the value current on the previous Monday. As the | _--— 
week progressed matters undertook a decided alteration, a better | The engineering dispute remains unsettled, and is at length || 
demand being experienced, and a fair business was eventually | beginning to have a seridus cffect on some branches of trade, some || 
effected, at a rise of 6d per qr. F lour trece also opened flat, but | shipbuilding yards having already closed their doors. The pig: | 
was not so depressed as wheat, only a depreciation of 34 per sack | iron markets, however, remain steady and prices have hardened 
being noticed, and in Sympathy with the turn in wheat, a firmer | sli thtly. At Glasgow after a s anlinrtnat teonmaled week, prices close | 
tone prevailed at Wednesday's market. In the cargo trade | strong, and about 3d higher than last Friday, the closing quota- \ 
the general tendency of wheat has been firmer, and a fair amount | tions for Scotch warrants being buyers, 44s 10d cash, 45s 04d one | 
of business has been put through. A cargo Californian, afloat, | month, sellers4d more. Stocks in Connal’s stores to-day (Friday): 
realised 37s 3d ; 14,000 qrs, just shipped, 37s ; 9,000 qrs blue stem, | Glasgow, 347,101 tons: Middlesbro’, 77,075 tons. 
October-November dispatch, 37s ; subsequently 15,000 qrs Cali-| Our Middlesbro’ correspondent, writing on Thursday, says:— | 
fornian, arrived off the coast, being placed at 3-s 3d. 18,000 qrs | Market for pig-iron is quiet, but price of No.3. firm for prompt 
Walla-Walla, prompt shipment, changed hands at 35s 104d,' delivery; very little doing for forward, No. 3, 42s to 42s 3d 
previous to which 11,000 qrs shipping or shipped made 35s 9d. A ' Hematites are unchangad, and inquiry is more restricted. Bilbao | 
steamer cargo South Russian, prompt shipment, sold on sample at | Rubio ore is easier owing to feainhts haviné!ticedéd: s little 
33s 94, and 12,000 qrs ditto, October shinment, 33s. f 3 a eaten 90 , 
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Parcels have ' Prompt delivery, c.i.f., Tees, 15s; forward deliver¥, 14s 6d to 14s 9d, 
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October 9, 1897. ] 


vard has already ceased work owing to the engineers’ dispu‘e, and 
others Will probably follow suit. — a 

The Iron and Coal Trades’ Review writes as follows respecting | 
finished iron and steel :—* A brisk business is reported from the | 
North-west, Barrow steelmakers being busily employed The demand | 
is principally for railway material, but plates and sheets, although | 
quiet, are not neglected. In Lancashire the iron trade is slack as | 
far as home consumption is concerned, but shipments are steady, | 
and there is a good demand for steel for structural purposes, quota- 


tions being firm. The demand for iron in the Cleveland district | 
has improved during the week, and prices, particularly for bars and | 
rails, are firm. The Scotch trade is steady, the demand for steel 


50 per cent. basis. Manufactured iron and steel weak. One ship- ! 


THE ECONOMIST. 


Imports, Exports, Consumption. &e, 
1 


897. 1896, 
Bales. Bales. 
Imports from Jan. 8 to October 7 ........ 1,970,490 .eccee 1,987,372 
Exports from Jan.8to October 7 ........ 308,411 ...... 234,718 
rey SN Fe 8s boca aden. cao ccniks yo, eee 332,460 
Consumption from Jan. 8to October 7.... 2,373,434 .eseee 2,427,524 
These figures show :— 
Bales. 
A decrease of imports compared with the same date last year of .... 16,880 
A decrease of quantity taken for consumption of ........... adéeneses ° 53,090 
| An increase of actual exports Of .........ccccccccccccccccccccececes - 72,690 
Pi CRONIN TR MODE Fo miron dso k ive ck cocicivcinesetucecuc et Valeneuee e 98,490 


in spe :ulation there is an increase of 11,970 bales. 
The imports this weck have amounted to 20,433 bales, and the 
quantity of Amerian cotton reported at sea for Great Britain 


castings being the only direction in which a serious falling off is | (including cable advice: to date) is 170.000 bales, against 235,000 


noticeable. Some large firms in Sheffield are closed, owing to the 


| bales at the coriosponding period last year 
strike, and business has seriously fallen off throughout the district. | “0 : 


Cotton has been in improved demand, and a good business has 


Quotations in the North of England are as follows :—Common | resulted. In Sea Island a moderate business has been done. 


iron bars are firm at £5 5s, and best bars at £5 15s ; while iron ship 
angles are at £5; steel ship angles, £5 2s 6d; iron and steel ship 
plates, £5 2s 6d—all less 24 per cent. ,f.o.t. Heavy steel rails are 
nominally at £4 10s net at works. 

In Lancashire prices of iron are maintained at late rates, £5 15s 
being the minimum for Lancashire bars delivered Manchester, with 
£517s 64 got f.o.b. Liverpool, and £5 17s 6d up to £6 2s 6d is 
still quoted for North Staffordshire bars. Sheets range from £7 to 
£75s,and hoops £6 10s for random to £6 15s for special-cut 
lengths, delivered Manchester district, and 2s 6d less for shipment 

For steel local-made billets average about £4 6s net ; bars, £6 up 
to £65s; common steel plates, £5 10s to £5 12s 64; and boiler 
plates are readily obtainable at £6, although makers generally do 
not quote less than £6 2s 6d delivered in the district. 

The coal trade is steady, and prices all round have improved. 
Shipments are fairly up to the average, and if in some cases there 
has been a decrease, it has been more than counterbalanced by the 
increased home consumption. The outlook is favourable, and with 
the grow:ng demand and the diminishing stocks the general position 
of affairs is distinctly better than it was this time last year. Best 
Northumberland steam coal is quoted for prompt delivery at 8s 6d 
per ton, but as the export season is fast drawing to a close, there is 
very little inquiry for forward delivery. Lancashire prices at the 
pit mouth are now 10s 6d to 11s for best Wigan Arley, 8s 6d to 9s 
for Pemberton four-feet and seconds Arley, and 7s to 7s 6d for 
common house coal. 

Our Cardiff correspondent writes on the 7th inst. respecting the 
South Wales coal trade as follows :—This week there is an improved 
tendency in the coal trade. More tonnage is coming into the 
market, and there is more buoyancy noticeable in prices. To-day 
best coals are qucted at 10s 6d to 11s; best seconds. 10s to 10s 6d; 
ordinary qualities, 9s 9d to 10s; best Monmouthshire, 9s 3d to 
9s 6d; dry coals, 9s to 9s 6d; first quality small steam, 6s 6d. 
Other sorts, 5s to 5s 9d. Outward freights at the moment are 
easier. 





THE COTTON TRADE. 


LIVERPOOL, October 7, 
PRICES CURRENT. 






































sda | | ¢ |\game Period Same Period 
| 3/8) |e | 1996. || 1806. 
Descriptions, | ak | t ! aa ed acs 
‘elgl2iai 2/8) a (8s ee 
(\O|2/o/a/R jas ose |e lss\e 
a | —— a Gea —! a ee > Enos To 
American, /a@ida/;aia)/a a4) 4) aia) aia 
Sea Island........perlb| .. lé 24 10 (114 121 | 103 [0 * Ha l2 las, 
Florida ditto ....+...+.| | Ob | 68 | 74) 8 MO | Og 7 idl 7 | 78 | 3 
E Ord |G .|/GM Mw GM MF LC M)Mi6/2 MLM | Mw Gg 
American ..............| 3ye| {8 | 58 | 34/4 | 4y|| 442) Sie) 492) 433, 433) 5 
Brazilian, iMut/M F/\@r. G F) Gd. Pne |MF) Pr.'Ga.))MF/ Br | Ga, 
Pernambuco, &o. ......, - | 4ie| 44 | 4x) -. | .. || 44 | af 44 | 4f8) .. 
are gear ead ds Sta) 4th 4a]. | 22 |) 4a) $e) os |) 4g | ade) 
ee asm @ le | oe |} Seal aj +) fy) Ste ee 
Rio Grande ............ We oe} foe oe 1B] Hl | aig! oe 
Maceio ........... te 4 |} 4es 49) o. | oo Hl Sel ag | os |) ab | ade! 2 
Maranbam ............| .. | 38) 4th 4a ee eee 
Egyptian. Bae Saal 
Brown. ..sseenen ssovese] S| 3B | 48 | 404) 42 | SH | 6B | 52) 6 Sih SH 
Bmyrna, Greek, We. -..-| |. | 38 | Sh) 3p a) 2. | SE AE AR) 5G | ag | ag 
West Indian, &e, | Cet ee ho TY 
Tahiti Sea Island ...... .. | .. 54 | 53 | 6 | oo | 58) 4). | R19 
Peruvian—Roogh ...... jo - | Gh | 6b | GE | .. | -. | Ot! .. | 6h 
Ditto Mod. Rough ....| .. 4% | Saki St4j .. || -. | 58 | See] .. | 49 | ony 
Ditto Smooth ........) .. | 74 af 4re| dye) 4m) -- lat |? + | 4h | Se 
Ditto Sea Island...... fe oo i oh bs | 7 i 2} °4 
Airc icdica""* ab |ear| ait tbeletalc | att la alah | 8 
" 1 R >) e | | rn) i 
Burat—Mac.G’ndSurtee).. | ..|..|../ 4 Peels iucte lal 
= , Broach! 24! 34) 33]... I] -- | Sh | 4h! 4 
Sawginned Dharwar. | Sval 32 fH * % ss 38 | 34 | “a te 7 % 
Bhownuggar ........ | 338} Sau) Sy 34; 33}. 3 | <4) 4zn)| Ste) 4p) 4g 
M. Gin d hownuggar| 3y.| 32.) 3.5 345] 3) .. I Ste) 4ife| Sta) 4re! 4y 
Oomrawuttee, No.1 | Se] 345) Sut 31°) 3H) .. |) 5h | 3a | 4g |) 34) a3! 43 
” v0. 2. f! 4? 3 eat es -* es lb oe | | 
M. Gin'd Oomrs, No.1 34] 37 sti 3h. Rt a | i | 33 4b | 248) 438) 4g 
” a 0. 2) . 3 it: ° ee oe ee a es ns | 
Ml. Gin'a Khandeish. .| -- | Ste) Se 34 an Eee ve | Pie ss poe 
ilatee ...... Vebedned fiat at S| Stsi] a] Bal G 
M. Ginned Comptab..| 3).| a =a a Bs vg ba in ced 4% 
Ba. alkote woses deere] oe | oe sf? me 3 MN } sia) sia ; i” | 
© sess oo eee se Se ee 3} Bl ss i i 3 | Ste ifs) 4 
Beenie ae Scind | cf sal gar! 3 Sy 3%) 3} a3.) bse pose bs 
Bengal ane ssseses. 25!) 45°) 282 Sab] See) 542) 292) 232) 342) 32 | 3h | Sag 
achine Ginned Bengal! 243 36 | SA) Smell. |e. |... de | 
Tunnivelly ....| 32 a i | eid 6 | 4) 4a | °° 
Commille «scene scs ssi Nenh 3) Mor ay 2fa | 22] of Aa 
| Coconada, Red . | Palir, | 3x5 i eee 
oy te pee ft i pitt gd eh Beey 




















| Quotations remain unchanged. In American rather more business 
| has been done, and, after slight fluctuations in prices, last week’s 
| quotations are resumed. In Brazilian a small business has been 
| done at yd per lb advance. In Egyptian more business has been 
| done; prices have had a hardening tendency, and quotations of the 
| current grades of brown are raised jd per lb. “ Extra;fine”’ is 
| exceptionally reduced 4d per lb. The quotations of Upper Egypt 
| cotton are also jd to 4d per lb lower. In Peruvian rather less 
business has been done, without material change in prices. In 
East Indian only a small business has been done, but prices are 
firm. 

“Futures.” 

| Various fluctuations prices show 4-64d to 5-64d per lb advance on 
| last Thursday's Circular rates. The closing values are :—Delivery : 

American, any port, L.M.C. Oct., 3 45-64d; Oct.-Nov., 3 38-64d ; Nov.- 
Dec., 3 35-64d to 3 36-64d; Dec.-Jan., 335-644; Jan.-Feb., 3 35-644 ; 
Feb.-March, 3 35-64d to 36-64d: March-April, 3 36-64d; April- 
May, 3 37-64d; May-June, 3 38-64d; June-July, 3 39-64d; July- 
Aug. 3 40-64d per lb. The following transactions have taken place 
in Egyptian :—Delivery: F.G.F., Oct. 4 32-64d; Jan., 4 28-64d, 
4 27-64d, 4 28-64d, 4 30-64d, 4 31-64d, Feb. 4 28-64d, March, 
| 4 28-64d, 4 30-64d, 4 31-64d, 4 34-64d, June 4 28-64d per Ib. 

The amount of cotton forwarded this week is 55,332 bales, and 

| actually exported 4,310 bales. The decrease of stock this week 
is 12,790 bales. The sales amount to 67,190 bales, of which 930 
are on speculation, and 4,170 declared for export. 

The actual stock of cotton in Liverpool on September 30 
proved to be 323,168 bales, consisting of 238,323 American, 21,715 
3razilian, 27,101 Egyptian, 24,588 Peruvian, &c., and 11,44] Kast 
Indian. 


The market has been rather more active, and after 





MANCHESTER, October 7, 
({I.) Comparative Statement of the Cotton Trade. 


Price _Buaviows Weeks in 1897. 


Oct. Price, Price, Price, Price, Price 





-oc, Sept. | Sept. Sep. | Sept. | Sept. 
i897.) yy} as) ea) 8)’ 
s ds 4s dis dis dis a 
Rew Cotten—-Deni es... 2e > 030 3% 04.0 B40 404% 
a Ditwo, good middling...... 0 404 0 4 0 Ai Oa Oak 
— Pernambuco, fair ........ O 44,0 4%, 045) 0 49) 0 42:06 
_ Ditto, good fair .......... O44 0 42 ¢ 4y" 0 480 de 0 a4. 
Yarns—No.40 Mule-twist fair,2ndquality 0 62 0 €4 0 6H 0 63, 0 E12 OF 
— No. Water-twist ditto O 63 0 6; 0 Gt 0 td) ote 0 6ti 
26-in, 66 reed, Printer, 29 yds,4lbs2ozs 211 211 211 | 2114 2 114;3 ¥ 
27-in, 72 reed, ditto Sibs2ozs 3 743 73 737,37 3 % 
39-in, 60 reed, Gold End Shirtings, 374 
garda, 6 Tha 4 G88. 6. ccceeds “ccccpeds $656 56:5 7/5 7/\5 % 
40-in, 66 reed, ditto, ditto, 8 Ibsi20zs.... 6 04 6 0) 6 04.6 14/6 46 2 
40-in, 72 reed, ditto, ditto, 9lbs50zs.... 6 9 6 9° 6 9,610; 610 | 6 10% 
$9-in, 44 reed, Red End Long Cloth, 3 ae 
WNDU. hance betectavebes thes 408 4 03:4 OF 41'41'4% 


| 


(II.) Compared with Previous Ye nen 


Price, Corresponding Week in 


Oce, |~ iceqnintaetilgpeetaitinrnndiagiacdis. 
o 





fy } | i { 
1897, a aoe | 10s. | asa 
.8dsdesd'sdis dea 
Raw Cotton—Upland middling....perlb 0 33 04, 0 43:0 % 0 42,0 43 
= Ditto, good middling...... 0 4 04;::0 5.0 240 43 04% 
_ Pernambuco fair...... cone O 43:0 445 o 448 0 0 43:0 4 
=- Ditto, good fair .......... O47, 0 5xy 0 0 350 5 045 
Yarns—No. 40 mule twist,fair,2ndquality 0 640 ‘3 O 7j.0 64 0 73/0 7 
— No. 0 Water-twist, itto O 6 0 % 07/0 6.0740 & 
26-in, 66 reed, Printer, 29 yds,4lbs2o0zs 231 3 15 3 4453 0,3 5/3 6 
27-in, 72 reed, ditio 5ibs2ozs 3 74 40,4 444 01/4 2/4 3 
39-in, 60 reed, Gold kind Shirtings, 374 i } 
mid, 9 6 SOME. 0 esecccrs secs ceces 56 6 146 435 146 6\6 4% 
40-in, 66 reed, ditto, ditto,8 lbs 12ozs.... 6 vt € 74 7 14,6 0)7 4/7 3 
#0-in, 72 reed,ditto, ditto, 9lbs5ozs.... 6 9 7 483,57 0:8 7g} 8 3 
§9-in, 44 reed, Red End Long Cloth, % i 
SE. DUD cn ckancuntadsnatne cones 49% 4 445 13'4 44410314 4 


During the past week there has again been a moderate amount of 
cloth inquiry from India, and several lines have transpired for Cal- 
cutt»and Bombay, also for Madras and Kurrachi. Buyers have to-day 
found fewer weak sellers in the market, and for anything required 
they have had to pay firmer rates. Several manufacturers have 
lately booked orders for India of fair extent, and are not now so 
desirous of operating. For China we hear of very little actual 
business going on. Only sorting-up lines seem to have gone 
through, and the offers coming round from this market are again 
on a low scale. Yarns made from American eotton have been in 
fair demand. Spinners are now steady in price, and their quotations 

‘ on the week show an advance of about ;4d. Shipping yarns for 
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months has been on the whole very satisfactory, and unchecked by 
any undue meteorological pressure. In both a pastoral and agri- 
cultural sense, the country is rapidly assuming its normal fertility, 
and stock generally are steadily recovering stamina. Any reliable 
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India have also been in slightly improved inquiry, and several lines 
have been arranged. Doubled American yarns for Japan in 42's 
have been asked for rather more freely, and we think there is rather 


more business doing. There is nothing fresh of interest to report 
concerning Bolton spinnings. 








THE WOOL TRADE. 





Messrs Goldsbrough, Mort, and Co.’s monthly circular dated 
Melbourne, August 24th, contains the following :—* During the 
past month attention has been mainly attracted to the ameliora- 
tion of the pastoral condition under the rains. The progress of 
recovery from the drought-stricken conditions of the last few 


statement of the shortage which will result from the drought is 
still impossible, and the earliest shearing returns, which alone form 
the data for any estimate, are awaited with much interest. The 
prospects of the market for the approaching season are favourable.” 

Trade continues very slow, with an absence of inquiry for English 
wool, and there has been not the slightest response whatever so far 
to the improved state of things and higher prices ruling at the 
London sales. Prices nominally uncharged. 

Our Bradford correspondent writing on Thursday says :—*The | 
tension continuesextreme. Prices for yarns and piece goods show very | 
little, if any, improvement, while values of wool are maintained with | 
a firmness which is only a reflection of the strong tone in London. | 
What this means to the trade may be illustrated by the fact that 
whereas twofold Botany 60’s yarns are barely 5 per cent. above the 
lowest prices ever known, the tops from which they are spun are from 
20 to 25 per cent. dearer in this market than they were when varns | 
were at their lowest, and it is admitted that even at to-day’s price 
such tops cannot be made from wool bought at the present series of 


' 


machinery is being stopped, and the production materially curtailed. 
There are, however, especially in twofold 32’s and 40's, a class of 
yarn largely spun for export, heavy stocks which are being used to 
further depress the market, and it yet remains to be seen whether 
the shortage in the Australian clip will not be more than met by 
the ultimate shrinkage in the production. It may be that the 
firmness of the wool market may stimulate trade, but of that there 
are at present no signs; but, on the other hand, the protracted 
strike in the engineering trade and the gloomy outlook in Lan- 
eashire, coming on the top of the total collapse of our American 
trade, are exerting a very serious adverse inflvence. Mohair is 
fashionable, and therefore strong, but just now rather quiet.” 

Messrs Chas. Balme and Co. write on the 6th inst. respecting the 
London colonial wool sales as follows :—“ Since our last issue, the 
continuance of sharp demand on the part of top makers for wool to 
satisfy pressing wants, caused prices for medium and inferior 
merino produce, whether greasy or scoured, to harden, while good 
to superior parcels, though keenly competed for, failed to participate 
fully in the upward movement. More recently, however, a new 
phase has supervened. The scarcity of good light-conditioned wool, 
both scoured and in the grease, together with the influence of a 
little American demand for the latter, has at length begun to tell, 
bringing quotations for such produce up to,a relatively high level. 
The medium and inferior grades, on the other hand, though still in 
strong request, barely maintain the best rates of the series, owing 
to top makers having now satisfied their more immediate needs. 
Greasy crossbreds have not only firmly maintained their position, 
but owing to some broadening in competition, have, in certain 
instances, gained further ground. Slipes have remained steady at 
opening values. Scoured parcels, however, with the exception of 
well-got-up fine grades, still sell very*irregularly. The market for 
South African grease has now been thoroughly tested, and prices 
may be quoted at from 34d to 4d per Ib above July parity. Super 
snow-whites show-no alteration from opening rates. Scoureds have 
varied slightly from night to night ; lately, however, they have met 
with steadier support, and the weakness in faulty parcels observable 
at the opening has disappeared.” 
The following is a list of the London Colonial Wool Sales which 


commenced on September 28, being the fifth series this year :— 
Sale 


Number of Bales sold 
Date. Sale Pmpt. ToHome To Foreign 
Sept. Selling Brokers. No. Oct. Buyers. Buyers. Total. 
28 ..C. Balme and Co ......... ie - 2,500 .. 1,600 - 4,100 
Buxton, Ronald andCo...1 .. .. .... 38,200 1,250 .... 4.450 
29 ..Jacomb, Son and Co...... 1 sth ieee 1540 .... 4,982 
Du Croz, Doxat and Co. ..1 se tahoe SED none ee . 5600 
30 ..Willans and Overbury ....1 Be cans GD ccee REO ccs OAD 
aa P. Hughes and Soms ..1 .. .. .... 5,600 .... 1,500 .... 17,100 
1 .. Thomas and Cook ........ 1 wm is. te 510 . 1876 | 
C. Balme and Co. ........ 2 os owen ED peace ee  cccn 
2 ..H; Schwartze.and Co. ....1 1602.2 g'972 1212 amg 22 san | 
Baxton, Ronald andCo...2 .. .. .... 4,300 .... 2,180 .. 6,400 
4 ..Johbn Hoare and Co....... 1 sors Se 1,407 .... 83586 | 
H. Irwell and Co. ........1 se etek: ae 3,700 .... 3,200 
Jacomb, Son and Oo...... 2 18 .... 3,913 2400 .. 6,313 
5 ..Windelerand Co. ........ , 


19 .... 680 1,206 


Du Croz, Doxat and Co. .. 
6 ..C. Balme andCo........... 
Willans and Overbury....2 


Til 2000 235 ea00 
20 2... 2500 5... 3.000 
a 4,000 2,700 


| 
| 





THE LEATHER TRADE. 





during the week. Purchases continue of a retail and unimportant 
character, but prices are firmly maintained. 





1895. 
Australian leather is Le Lo Lbe.. 
not plentiful, and fresh parcels find customers, on arrival, at full pagerees Tt ye Se ee ee 94,509,300 .. 94,715,600 .. 22,060 
; eer gee ee fe el TN Bhar eee ee a en 2Ob60)y 60 06 os sens oe hadece ** (oy 
ieee palgeed oS SR ama Rs 





lls 9d. The visible supply of sugar for Europe and Americ 


. . I 
sales except at a loss to the top makers. As aconsequence, spinning 


















‘October 9, 1&97, 
JUTE, FLAX, AND HEMP TRADE. 


_Alarge business has been done in Jute, to arrive. p,;, 
tinued to recede, with heavy shipments, and the Govies Con. 
estimate of 3,000,000 bales available for Europe. “ements 





° Native be 
have sold, at £10 to £10 5s, for shipment in January, i; chee 
considerable quantity for Hamburg. Jute goods in Dund ing @ 
quiet. a 


Flax offers, for arrival, at the previous quotations. 
much demand on the spot, or for last season’s crop. 

Manila Hemp has been firm, in the expectation of 
shipments, and there is again talk of an export duty being 
Receipts last week, 14,000 bales. Fair last sold to «, 
£15 17s 6d November-December shipment. 


There ts not 
diininished 


“rive at 


nr 


FOREIGN AND COLONIAL PRODUCE MARKETs, 
For Report of To-day’s Business and Public Sales see « Postscript,” 


Mincing Lane, Friday 
SUGAR.— The extremely low priees of Beet ame a a no 

of confidence, in view of the large and still increasing 

Business in Cane has been so dull that no public sales were 

attempted on Tuesday. Crystallised West India also met joss th; 

the usual inquiry by private contract, easier rates | nd 

for 3,000 bags Trinidad, at 12s 3d to 13s 6d: 





ain feeling 
consumption, 


eing accepted 
rather low Demerara. 
a is 
last year and 1,359,500 tons in 
The Beet production is likely to prove equal to 
or in excess of, the previous season, and Foreign refined offers at 
current depressed quotations, the lowest on record. 
of Cane wili, however, further decrease. 
Imports and DeLiverres of SvGar into Lonpon 
year to October 2, 


1,226,900 tons, against 1,314,800 tons 
1895 at same date. 
The imports 


from commencement of 
with Stocks remaining at the latter date, - 
1897 1896, 


; 195. 1894, 

Tons Tons. Tons. Tons, 
mported babe teen 146,100 «- 160,200 «+ 167,900 179,100 
RE bocca ns ee +. 143,300 138,000 157,000 172,700 
Btock oo cee sevescececsece - 82,900 46,2:0 38,900 23 400 
Stock, United Kingdom.. 68,170 141,900 114,700 -. 54,400 
Beet, 88 %,f.o.b. ........ 8/74 8/83 8/Th 8/9 10/0 10/10} 5; 100 

REFINED. 


In the London market sales of a fair extent have 
been made at the recent decline upon cubes. Granulated sells at 
12s to 12s 6d. Yellow crystals, 10s 9d to 11s 3d. Sav’s Paris cubes 
offer at 12s 6d, f.o.b. In German granulated, business passing at 
about former rates. French crystals unchanged. | 
Berr.—Prices irregular, and at the close rather higher. 88 per 
cent. of last season’s make sold to refiners at 8s 6d, and less 
accepted for French. 
To-pay's CLosinc Prices in the Propuce Crearine Hovse. 
Oct. Nov. Oct.-Dec. Jan.-Mar. Apl. 
Per cwt, f.0.b..... 8/84 8/8} 8/84 See 
COCOA has been firm, at the advance quoted last week, and closes 
dearer. 633 bags Ceylon chiefly found buyers, at 67s 6d to 72s for 
middling to fair. No fine offered. The low, small, and common 
sorts went very high, from 55s 6d to 66s, and some blacks sold at 
52s 6d. At auction, 123 bags Guayaquil were bought in. Ariba 
up to 74s for the finest. 98 bags Surinam sold, at 62s to 66s. 806 


bags other Foreign were bought in. The business by private 
contract has been moderate. 


May. 


9/zh 


RUM.—The stock of Jamaica continues large, and the market 
inactive. There are not any reported sales in Demerara. 

COFFEE.—For colory high rates have been paid, and with the 
very moderate supply of other kinds prices remain the same as last 
week. In the Terminal market Santos is again lower. At auction 
here, 224 bags East India part sold, at steady rates: greyish, 89s 6d 
to 90s; bold, 98s 6d. 93 bags Java bought in. 47 casks 20 barrels 
Ceylon found buyers: small, 91s to 99s 6d; low middling to good 
middling to bold, 100s to 109s 6d. 130 bags Liberian included. 97 
bags bold Ceylon, at 45s to 45s 6d. 3,030 bags Central American 
chiefly sold, including colory Columbian, at 88s to 103s 6d ; one lot, 
104s 6d; other kinds at various prices. Mexican, 84s to 84s 6d; 
good, 95s 6d; foxy Nicaragua, 53s to 53s 6d. 36 barrels Jamaica 
chiefly bought in. 1,373 bags Santos sold at 31s to 33s, and the 
better qualities at 35s to 40s. 324 bags washed bought in. In the 
Terminal market prices close rather lower. 20,000 bags 30 cases 
are declared for sale by the Netherlands Trading Company on Tues- 
day the 12th inst. Messrs During and Zoon report an increase 
of the visible supply to 354,270 tons, against 219,200 tons same 
pate last year. 


CLosine Prices at this ArreRNoon’s Cann. 


— —— ———- 1998, -—_—_—_— 
Oct. Dec. Merch. Moy. July 
BON otc cueddunminaes 34/3 34/6 36/3 .. 35/6 359 
Recxirrs of Rro and Santos since June 30. 
a 1896, 1895. 1894. 
ags. Bags. Bags. Bags. 
4,288,000 3,165,000 2,154,000 2,513,000 


TEA.—Prices are unchanged, with a steady competition in the 
public sales. 42,660 packages Indian have been offered, and about 
38,000 packages sold, at firm prices. Some of the medium qualities 
showed slight irregularity. In the Produce Clearing-house, | ecem- 
ber quoted 4 10-164; January, 1898, 4 12-16d. The quantity of 
Ceylon printed has been 20,360 packages, which found ready 
buyers at, in most cases, full to rather higher rates, making the 
average of the sale nearly 9d. Low-priced black leaf China congot 
meet with some inquiry. These brought 5d to 52d in public sale, 
the supply amounting to 5,320 packages. 


There has not been much animation in the demand for leather | 08?’ 8nd Detivesies of Tra from Juxe 1, to Srpremecr 90, with the 


the Srock on Hanp at the Larrer Dare. 
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tober 9, 1897.] THE ECONOMIST. 
- con bags Pe yand 198 bags Siam bought in. The 
nn Te shoe ei tehenie suet et vear. oe a oo ae PT Sonn aoe 
Imports of China congou increase. The same remarks apply stock here $1 ee sealed dik aia Beli nee ea Ree 
; a orliveree The. stock of eee Se PE: ata eee ie alee ‘a the deli: eries are very large. 
“ iveries. 7 gradual advance in prices, an e deliver eee 
t 0b. ; } : o 12, bales. The most recent bu iness 1s 
i rn i h Burmah or Foreign Reported sales 11,000 a 12 000 : a +h; on the spot, 222d paid: to 
; = There have not been any sales in mag ; jon cleaned the at Sed for delivery, January to March ; o1 ae i ae 
§ RICE. ars ce e market is inactive. London cles arrive, 235d, c.if. term. At auction, ~ cases picke Penang sold, 
: elesned, to arr re upon easier terms. t 680 to 61d. Stock, 71,950 bales, acw..st 82.230 bales last year, 
e same. The ee dull, and 673 bags in the weekly me were a 04 Stik tos ok ieee detntes LOA. s 
he spot 1s ’ : ed ich sold at 10s. | a ’ hyier PORE sermemieteh: eed eoeh in canes 
' a n scone one lot of fair re tage Saga A rs ere NUTMEGS maintain gee oe 3 ae ae 83d to 2s 10d 
, © s flake, ’ ry ‘ ers : s, ls 4d; s to , 2s s 10d 
boug IOCA is without change. 1,759 Ags ‘i sold os 1d per Ib. Penang found — fin ie be bxtha: alee cox Wehabalee oie 
| TAP. ht in. A few lots fine Singapore : id, 9s 34: bullet per lb. The supply of ot 
| on ane went at last week's rates : medium, 9s 3d; ’ Sct till een 3 | nab: 
A ‘ is without further change, b 2 cases, 
| iso " cae yt alge ta been a reaction after the late MACE is withot 
BLACK PEPPER.— 











by auction, were 
Sinoan bought in at high rates. 
the market is again strong. oingapore, 
1 gal 
Tv 7 nce, and 
heavy adva 


A few cases Java of old import a ~ 
; vackages West India part realised 1s 6d to ls 
hipment, last sold at 3fd to 4d; on the spot, - an 33 packages See 
x > rs lip! ’ ‘ : pe ° ; . : ss was at a to 3. 
was SSIA LIGNEA.—The last business om, 
¥ oa Poa rices have ruled in favour of the buyers, ae by auction, were taken in at the former price. 125 bales 
Ww E PEPPER. 2 ina a hed sold at 5fd to 5id for ship- broken at 26s to 36s per ewt. 

yi : 7 : ? . s i nt 
Deaeg.0 Be ee » steady, October-December shipment, 

1 h. Singapores J, 
ment up to Mare 


621d : 1 PIMENTO.— There has not been any offered by auction, and the 
28S one 
6jd. 25 tons Siam, same months, sold at 634d, and business « 


e i t ‘Continued on page 1 9.) 
t at 63d 137 bags Singapore, by auction, part sold, at ( 44 
on th spot at Opa. 








Commercial Times.—Weeklp Price Current. 
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LONDON, Fripay. | PRUGS—(Con.) 


















: ; sd s d | SUGAR—Crvsusp—(Con.} ‘ 
é' ton— £0 £8 | SILK— 3 | Austrian ...... en ee 
3 3 "statlordshive Bars _ | Maen Sendeh, pe sas ie French loaves, f.o.b. 11 6 0 0 
Bhirb..China,frtogd 1 3 2a | f.o.b. Liverpool... 6 0 615 Cossip: hogar ...... 9 3 9 6 | FruchcratlsNo3eifi0 3 0 0 
yROOT—per 8 a 8 4 Senna, Tinnevelly .. G 14 0 | Sheets ccce £0 F.8 1) Beem Coentet a: a- © 0 © O . Russian crystis, cif. 10 1410 3 
CRevcnee "VSR y yo | Peete fat cas auoreehCGee $3 3 § games cramaad 8 HB 3 
( ) Galle, China, per ew | Nail rods aaa 7 oe , 8 6 12 0 | Fine Feh.cubes,f.o.b. 
(OCOA—duty 14 p. Id pemower, Benge) .. 9 © BD 8 | Sell rete Tsatlee 4&5 ...... 2 | BEET—German,f.o.b & &{ 0 0 
peegioie so ERLE bmn EEE | ARRAS ae ivan $8 fattowersee | oS 
eee oe 10 3 PD RNDO. civ ci acacoces y . bd... 4/12 ay saa - 0 tersburg,¥ C .. 
ens a meneee a : 83 3 | Gembier, Vivek epenss 3 ; 6 ° | Schein 44 9 ; ; —e «ga aes ‘ ; 8 . Avsirailan — = ; = . 
renada ......+++ . 04 0 | Cuich, good te fine .. Y | Middleshio pig. .. 2 1 WOM Sc. caindoces Soe > a. 
Good to fine ...... ¢ 62 0 ¥ 2s 28 ddleshio pig Th 0s) 200 68 
Itofine.. 70 0 & DYELWOODs— RS | ae : . ’ 0 0 POU a. asisti0 acy 
GunvaguilAribe,tine 70.9 74 8 | Bragih. epee. FR tS |e eaeieees ts Poni lao ne 146 15 0 | TAPIOCA—per Ib. 
mae seeseees «5 0 68 0 Fustic, Jamaica .... 4 0 O 0 | _ Foreign, soft ......1213/3 13/126 | tim Raw. fair Milos 440 15 6 El fake,fa'rtotine 0 0 4 
Bshi Fikduty ida per tb SIN tndnaS oninene 0 9 © | Quicksilver pr. bottle 615 00 | Italn- ow Mode toed 16 017 0 cari ...... perewt. 8 6 11.0 
gorm sm.& low m .f9 0 €8 S | Lima Wood peb ies 8 * gk 0 Spltr., Silesian pr. ton 37,/16,317 17/6 ee 16 00] TAR—Stox ihimn py bi £0 0 20 6 
Oenadiing tofine .. £9 0115 Logwood,Campeachy 7 6 710 |Tim, English, mmgots ¢> 10 co ¥ ee Porcen bash=-ter Be | “Archangel ........13 9 6 0 
Liberian .....-+--- e Sin ; qonames banéeced 3 5 5 | Do do, bars...... ° " 2 — i sages ys 8 2 — per ib 0 34 0 S% 
i tion. ; | amanica ..... renee . eos ee 2 Pe veesenees ; umeee, Ord. to fair 
ee a bold t0 Rar 4 : | Red Sanders ........ : a . ; Tin-ates, roe be cbcea Se as ° i : - “ace S5 = Q a o 3 
Finest marks .... 0 0 | Bapan ....... “ iFETH—erewt \¢ Coke, L.C., f.o.b. .. a ol 0 Siam ae Se 0 6% 0 €i| Fine to finest...... i 
— ‘ick d Bally 0 |} ELEPHANTS 1 . : Zine, FE lish, Sheet 20 & 2 : a a a O t¢ Souchong mee v a4 0 6 
me omg ne to fn, 80 0 105 . | oft 50 1h & upwards 60 0 ° cacao perton..:910 0 0 prenens ee arose! J 34 Good te finest Bakke 
Jamea.,’ow to {n.ord, 2 S ase 9 | FLAX—Old “7 | on S—Fisl a> a's | Glaseman2ickthaie 611 1 10 SeentedUrangePekoe ahh 
; i a He , — — ae ¢ | 9 , TR acccovcces . 
Costa Rimidiofine 78 0105 0 | cae eS 0, 27 10 | Eperm,crude ptun 19 0 0 0 BB 4 - 1-4 ot 1 0 QuomtedOees Ustiien! dev 10 
inti (2 0 76 0 Riss 2 ma ececee Stks.cleared | ene Gos vk ces eane 00 0 : } Do ord and ess “6 0-47 «0 | came coten tas fair. OF 0 54 
Central American an ; ue ;. { Petts Biteky iW elep £47,120 428,0 Geel, DONO ivi.csace . 2 2 0 | Cuaste Lpucesaes 0 £6 0 2 | Gon ie 07? 2 2 
| Middiing to fine °. 73 —hew= anal EEA Na ih . i vee 0 8 010 | Young Hyson 11717: 0 3 
Middling to fine . 73 ao 9 | FRUI ew ie ; < ish 3% 0 33 0 Sy MRAM ce inde icec by 0 ing Hy 
) lescriptions 5 0 6 Currants ....duty 2s s re p | Olive—Spanish...... 3 32 0 | ,Penem Fine to finest...... 0 9 1 
Cohan & Vern ae ae Patras ....percwt 21 ; 32 0 ' NOE sos nns jane 1430 | "Cen: ieees 40 0 80 0 | Indian and Ceyion— 
Pidivtord’channel 4 0 37 0 | Noetiaza .......... fe 0 33. 0 | Rarecrefwed King. 2620 a7 0 | Cech eds 0 2 0 | | Bap and anni seis 
mimrscerss ove 0 | Pim gaia $5 | Mevaimmee $$ 2) fe Saite-B EB E |" Sicitioa es 
—- a aa 26 0 % 0 | Figs, Trky,p.cidiy.pa 740 75 0 | Cotton seed. Crude.. 34 . 49 : | aes . 2, cute, esas Do good to finest H » 3 “ 
HEMICALS— ins, diy. 7s per ewt— Ground nut ........ ¢ : | Jamaica low&ord 7 0 75 0 Pekoe Souchong .. uv 63 
Ati, cittie--perIb 1 14 1 : "Valencia. = it 38 | Secemat, Ceyli Hw ‘do | fo mtd tonne. £0 0 120 § pBo, so0d tw tine .a 3 
itri ene 2 0 Pa ee é romp ig aa £2 15 ; _ . iss MOTD Fon aang a 
nk ane cena 0 ae | — 730 §6 0 | pan (Lagos)........ o 7 0 . Mace... ..-.-; —_ 20 210 Do good to finest 010 2 6 
Paar a SN, 3g | mesic 2 a 8 UE Me eG oe “Enuiftemediome: 1 2 18 | wrasninber’ wet 
Alcm lump&gnd. pt £5126 £6 0 | guitana ted 0 0 0 0 Of) Canes Lusd. Eng - OChillies—percwt.fair 35 0 45 0 | inde 40 0 8 6 
Ammonia, carb., — : . = ace 10 0 14 0 | per ten 7 0 7,5 | spiKITS—Rum,p pf.gl.duty 10 10) issn Vine Washer 4 0 
‘ . 4 i a we Ina , ee © ‘ ee ee , 2 é ‘si 4 iL c 2 && 
Ses. wee 715 80] pitrpagUbesgeh 0 0 ° : | American (Westra) 6 0 €2/6 | Sete BE. 5 a's Canada... nsee 0 0 0 0 
| ogee, hey. pews 2 8 2 |Exeons Pulte bs 8.9 16 0. |OUSem) 8 8 | Fine warks...... 3 C$ 8) = vel vinings 12 6 2 ¢ 
coon, Soaee Joes 2 so 6 | Smene Pelee, d 0 15 0 | Lb bay praié lbs 00 © 0) Demerara, stone «= es eae k. us 0125 0 
Ashes, pot, per cwt.. 20 0 20 ® | ‘Messina, selected. 9 0 16 0 ralcuttapraicibs 740 0 0 | Leeward Isls brt-- Olea 2 | Quebeconk..........15 62 6 
en lo do ..23 0 0 0 | lags, walf chests 12 0 2 | Caleutts | og se a a _ auritius 0 9 010 | Balticoak .......... 42 6 62 
aa ae 3. 2.64 ein ctan ee 18 0 18 U | Azoff, t ‘ ck — i .-a* | tan 10d per proof ga! Indian teak ........ 210 0310 ¢@ 
Bleaching powdr.cewt,£7 0 1" GUTTA PERCHA, 3 6 bord | ee . | Bran J, io. Wnt. 14 16 : W ey gq edied ant n 
) rl. ref.cwt. 14 6 Se ee : 3AGO, Lump, 2 oO ale& Sawn & Prepare 
ee eee sas t ukiP—Perton 2 8 oO Eajlon.¢d.tofu. » cuts 2 £0 0 | 00.1 6 it B "haraap. Fem oe? Se 
Calomel ...... prib29 00 S. Petershg., clean .. 26 0 1515 | PROVISIONS— | brands /|1891..11 0 11 2 Swedish, good .... 1015 15 1 
Crosive Sublimate 2 5 0 0 Manila, fair, on spot 15 30 6 10 lk tter— = bhds \1893.. 10 4 10 6 | Common ........ 9 5 ll 5 
lodine........ per oz : a ° JUTE, good to fine.. 13 . 12 0 Frieslond, freb, fr st £0 0 % e } i 11885.) 8 9 3 i Russian Ae 6 18 i6 S 
Potas yichrmt, b \ rt ek tide ‘ +. ae. ohne ie G6 %.. nian eeeeceecoe i9 
ae . of = % Gntonet - fine 2 . ; cane cn hiets tc C 3 0 | Corn spirits, tay pa u 8 11 9 | Canada, 1st pine oi ¥ ¥ 2 
Hydriodate ...... .. Yommon to fair 1 Fatale idcnancnch.con O28 ON | Spirits, fob hx. pf. 1 1 1 3 — tnd— .. 
rossiste,...2.. 2 0 8) 0 6 | WT DEROxkCom ac st cake. 5m 01C0 0 | Glatt epirite, dety oni DD Pe ait inc ae Sere ree 
pete: = rie 3 } 3 2 Basted B.S. & ore 0 a 0 64| American ........ - ; cs 9 | German spivits...... 0 8 0 104, saias See. 1115 14 5 
recipitate ....per Ib R. Grande ...... oa; aid. i.2004 r | SALIPE(K Ee ch Pi 35 14 5 
Siemlichuke tn eee 0 310 ai tm ed sian 83 01g C | Bengal, perewt .. 136 0 0 Oe baltic nasaeaet 230° 0 
Sal-Ammoniac prewt 31 ae fia 65 | Hrittny.relisdoztb 9 6 35 0 | . buglish, refined .. 21 6 22 0 | Staves- ~y- Be ae 
a ead oe * z 06 | 0 34 0 7) Italian re Motes — of ; eo 0 | Nierate uf wee “i 74 jaa pipe .. 
Co mae ees 7 acon spgd.—Wtrira 52 | SHUELLS—M.-o-P. per ewt. ACCO— 
Alkali, $8 7 sasene * 1% mm . | : Ss . sf | a meriek eer it eee £8 : i” Manila............£010 £710 duty 3s2u per b « 4 a ¢ 
a austle 70 A ose 0863) 0 Zanzibar. * ee Continental f ° 4 0 | penne anes teed ~ A <i : | Obio. ase hee ; :? a 
— mo sast India ...... ‘ANRGIAN. 0.0000 <0 uy 8% ee aks oe | Virginialeaf ........ 
MOORS cc acaias 800) Drysaltd Mauritius 0 34 : a pradiene + 0 48 0 | ey a fe 0 OO) OC sit 0413 
By nh peg Hodagascar sore 2 4 0 €}) Hames, trish ....... : ; [ ; Bowhay oe go 0 £510 Kentucky beat as 0 2 9 8 
0 } OS ea er . aU Ys Lif RIMM, co cccccce tO ee 1GAR—per cw. i pen stri aN 
| Deb _— a es : : : 2 | HOPS. Goidings. siven th 660 | one le cat . : = ° ng ig te : 0 B : Negrohead—duty 460613 
ellee gn, Ee , -RU BBER-—per |b urd— lish bladders . |  Crystailised ...... 10 6 Columbian leaf; ; 
French tthe tee eweme 0 : : : ak eect ke 37 3 ; Lase oo % ; r+ ; | nei iee Matsa ll 6 . : ~ duty 38 2d prib . i ° : 
POUND boo keeaicn a 7 7s é 5 a ae so | -teenepe cc scc.-- ki, 
Sulphate Copper, p i236 10 17 10 | eemembtgne =. - ™ smnloneee. ~.. = 6 96 0 Neeser 1 u 3 0 6 fee pe toa. 
Pe ace oseeees $ . . | 2 consuming kinds ‘eo a2 Danish madaire: 45 0 50 C | Syrups... at t 0 é 6 TURP'NTINE,pewt 2 9 25 6 
Fetes Ee Deatee yal, goud to fine : Porh—Amier. & Cana- | Queensland syrups... , lisn—per pk. of 240)b. 
CoCHINEAL © 2 o1t : , | Bos good mid. 3 10 ; : perbl........ 0 0 0 0 | "Senapeer stal. 10 6 13 0 | OL ba tice a 10 £19 0 
ecmegaae oom root | Low to gd.ordinry. 2 6 9 | Beei—Amer, & Cana- Pevang,Gr.anderys 0 0 0 0 | if-bred hb 810 915 
1] COTTON Be 00 00 , 00 00 7300 Half-bred hoggs 
Good Weat'n, ef 0 22.0 © | Madras, Velere...... .o 29) ots 66 6 0) pee nt Soe Tnectoe $10 80 
a yy me Satake lon Native ............ : Cheesekdam ...... i 47 © | Madras, native...... ie 
Betls— “6-18 6 | Kurpah, good “i mid : $ 4 Canadian lke sats 2 : = . Jaggery, Cane... ? 0 ; 3 ~ | ee RE ats 4 
phuee | LEATHER— yer i» English Cheddars. £0 Ca os ee ee ee een to 915 
Aloes, Fine B. I. pet £5 0 160 0 Crop Hides S046 Ib O11 24 |) United states .... 42 Seo 9 | Siam & China white’ 0 0 o 9 | Coloninkeper Ib sded 
Ape, ZOO s : tloucesters........ J ow te * — 
3 joins wa & 0 ¢ 9 |Kowinbbunayeee” 2° 24 | Giincrter sss f0 0 | Low weoddrows § 9 $9 | “Wicewiccemper. 1% § 
‘ Diseed, sinha, © | io. 25 Bees SORE Socce ctl [ ow A ured go. eee 
Kalsam, Peru..perlb 8 0 . ° | Borgn. butts 16 28 1 0 : . | 21CE-Kangoon slrs. s el Java, grey and white . ; : 0 —— average... 15 1 if 
a a cee senses : i . 9 | do. 28 50 , : 16 |... openChir. .pewt : Be. {ee ne BE: | } Greasy avr. to fair : i rs 
| ies $f 28 eum es te 2 $ | Bown, steamer:--: 6 9 7 14] Ramberrane 7 6 13 6 | Grespaverage... 0 8 0 1 
rapt? 0 % 11 | sailers,Rangoon.. 7 3 7 3 28 aes . Grey. ave. 0 7 
‘ Camphor, China, pre $2 6 $5 0 cc 80 180 10 168i, are rs. Sits © 14) Java atioat.......... Mo 1 3} Ss cod 13 13 
Canter Ova. g8 ; : : ¢ Dressing Hides..... ‘ : ; | ice Meal, tonc.f.41.69 6 0 0 | “Gide ee. ; ; ; ; | @reasy average..., 0 2 : 7 
antharides .. per ed Tlides ...... 61 t ae a9 00 Fr. to gd Muscovdo tered. Gh... i 
Casto: oli, seconds... 0 22 0 § boo Hides English O11 1 2 ao 6 7% Revixeb—London » 4 a ; Ca locce average 21.8 Th 8 2 
a nk ~~ 8 0200 0 | Se English = ib °* ; ; | BAGO— Pearl ia 7 6 10 : Fepew Crystals wee te Greasy average... -. 3S : ” 
‘ch, panne \ . hast India. . | Be oat 76 8 ; Cubes, No.1 .,.... Natai—Scourd .... 6 
Olibanum, drag... 22 0 45 Gi} a. | Sago flour (best) ... i be 868 136 006 : “5 6h 0 
cactanhe hie 2 8 eS | MEng Touhy koe §1 10 §2 0 | SHELLAC—per cwt : o | Granulated........ as :¢ 2 & | Reeeet ores 
Peregcuamha, Kio... ° os ° 3 Se ey obs 2 0 £210 | Orange, good t> fine €s P = . } Crystals .......... + ; 7 : Vic. goodtosupr 9 11 0 0 
insk, Torauie 2g ‘eM i £819 £9 0 | Becond --.......-.. 87 ¥ Gs v | Crystals ......... ‘ | Mew Zealand fine 09 613 
Mnsk. Tonquin, p os 65 9 90 6 | BONEN. Secdaccckes £810 £ | Garnet, AC..... 1 0 74 0) tet an 60 ll 6 Few C9 6 % 
. Oi Cassia «+ POD 6 5 c Cie piah ded 48 1048/11,5 j--t-4 d ton & 9 28 : Pare a 0 0 aa Saun 0.8 06 
#eeesees ae ’ we j WwW to mediw ai j ne ee 
Peppern-t. Hothks § 9 0 © | Bars, in Wales for — | eeickins dees a a 44 0 45 0 4. Buperior,. bag é , 
5 Opiam, rhy., fine... 10.9 11 6 Welsh Po ts .... oe - 
‘ 1 anatase nearness — 






































Feb. Aug. 


nn 700) 


34 
Ler, seal iene Corp. Red.8tk* 34.116 18 
0 
6,565,909) L iverpool Corp. Stock*. 
3,775,735| Manchester Corp. ..... 
997,480| Do Cons. Red. 1928 


290,000) Mbddleshrough® ‘ 
533,820; Newcast! 
228,560| Do irre 129 4 
950,000! Nottingham bg > oo. : 116 18 
450,000 Plymouth Red 
708,000; ee oe Corp. 
486,710 Reading Corp. 
070 sheftield 1 
EE D6 nt ecncweensness 104 
281,000 Southampton Corp. 1945 : 106 3 
400,000 Stockton, 1932* 
"200! Stockton'C orp., eee 
800, ‘000/Swansea Corp. 
452,400 W est Ham, 1 
Do 1945* 
143,444 Weymouth Regis, 1918". . 
845,890 Wigan Corp. 
163,000 Windsor Corp. oo 
600,630, Wolverhampton Corp.* 
398,800 York, 1916-41 


* bree of Stamp mir 


CORPORATION BONDS. 
(Colonial and Foreign.) — 
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Dividend 
Due. 


Quarterly... Console, 29 7 
De tor \cet. Nov. 


. 


FF ooay 


ari ot 


Santi Oct. ir 


Sar eat. Fey 
dan. July... | rit: 


Feb. Aug.. 


April Oct. 
Quarter 


Do 
Feb. Aug. 


Amount. BON Oars. AND, ‘Clos 
é PoRCS , Prices. 


16 eal 


neh 
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BRITISH FUNDS, &c. 


Mtoe oe Stk. 1912 ita 13 

= Aug. ee 1908(Red Sea Tel) 84 
Exchquer Bi'ls Mar. 4 

—— - _—_ 


Do Bonds. 1913 
Govt. ~ 3 3 


\Turkish G 
.|Bank of Eng! id Stock 37 
ly. .| India Stock 

..| Do Stock 3% red. 1948 108 
eee 24%. red. 1926) ¢5 


‘hale of f Man 345 Pave. 


CORFORATION STOCKS. _ 
_ {United Kingdom.) | 


etrop. Con. 1929"... 
Do 3 % Stock* 
Do 1920-49" 
Te wc, of aw of 
London 
1,978,900 Cor. of Ln. 
196,£00. Bonds, 1912* 
Debentures* 34 
Birmingham Cop. wat 3 121 23 
D do, 1947* 


£00,000, Do 1926 


$74,450) Cro: 
500,000) Der 


989,666) 


366, 


136,000 





iy, 


-_~— 


Closing iz 
> 


ae 


SOW 


500,000, Bradford, 1954* 3 

875,740) Brighton ‘Cor. Red. 1946* 3 

1, 762:012\ Bristol Corp. Deb. Stock 
1,195. 200) Cardiff Stock, 
375, 000}: heltenham, 1971* 
don Corp. 
1920-£0* . . 
1,055,285! Dublin Red. 1944... 
479,400 Huddersfield, 1934". 
500, 000) Hull Corp. Btk., 1943" .. 
+ Corp. Stock, 1927 4 124 28 

dO 








, 1921" 3 100 8 
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THE ECONOMIST. 





Zondon Stock Markets Price Current. 


CORPORATION BONDS — _ FOREIGN STOCKS, &c.—Con. 





























* pubject to Drawings. | Loan wt 102 4 


|JneDec oat *- 














16500000 Ap. & Oct. Do Inscribed 34 10 11 '  @ {1034 44 
‘12826200 | Mar. & tcp Do Inscribed 31 1074 £) lQrtrly. | .. | Jan. Dodo li”: “4 10st 4 
27:,800.Ja. & July N.Zealnd.1914§ 11921 jQrtriy.| °: | Jan. Dolll...... 10% 


511's00 uarterly Do Cons. .... : 104 * 02 4 
29150302 My. & Nov Do Insc. Stk, 4 114315} are 7 Aug Eoieneee ¢ | 
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i oe j te 
| Divi- | Ec) Next | \Closng Divi- £2) Re e 
Name. f. Closn dends | @ =| Draw- Name. \Prices.| dends 512 N Oang 
te ga\Pri £|Ce ene | Due, | =e. ing. | due. a= FE ae Prices, 

: eee ee i 

¢ i [Oty of, Wieniyas Debeatarey a Ag Ja. Jy] ind. |B Agron wer. lage. Oot | Grgmantn ta! g 9 

| ¢ [Lsttelton (N, C) Harbour Bd! a = * ‘Qrtrly. 34 P. orD. Brau an | "38 an. Jaly| .. ‘Pur ftion, ex. 25f 5 ch 

an an. July... .. Pru 0 : 
is Metbourue Harb, ho een 1908/112 34 — 1 'P.orD.! Do "83 Loan 44) €6 68 ‘Apr. Oct. i. ee Te ltr” . . ¥ : 

ee RR ae 1921/105 7 |AplOct 1 |P.orD. Do 1888 . | €668 (Quarterly .. | .. U.S8.Fund, 1907 4 114 . 

144 Do Tramways IE. ociveone 1914/1312 14 /Apl Oct \P.orD. Do Bds. 18894 | 63 €4 jQuarterly} .. | .. Do ........ @ iz9 @ 

5 |Napier Harbour Bonds ...... 1920/111 13 |MarSep PuriorDwg DoW.ofMinas | an. July’... | .. Virginia Fund 

re < ee eta” a: - R * ae = wae i “Fy | e S Coup Bonds — «79 

{ le “* eee - 

a Do Gold Coupon Bonds... |896|105 8 Qrtrly. 1 (P.orD.!BuenosAyres RAILWAYS. 

16 openers Harb. Board Reg. ‘hero 5 e ‘aah eal IkBept. Ss st 2 7 OnpinaRy SHARES AND Stocks, 

& jotegeHisrbour aii * 1106 6 \Fb.Aug| 1 | Nov. Bulgarian, #86 | 94 96 | Present : Closng 
AB: RR RAiRRRNEED 1921/1157 \Ja.Jly. 1. Nov. | DoS.Mt. as 6 | $4 96 |Amount. ___Name. Prices, 
Do Debentures ............! 1921/104 6 jJa. Jly. |P.orD. ‘Chilian, _ | 80 82 z eens — 

6) ¢1) eh 5 | Do Con. Bonds ............ {1934 104 6 jJa. Jly. 'PorD. pe 1886 . -- H i = = 376,605|Barry............... os 
= Pikaieds nee. * 108 4 1. “Mar. Do Gola,’ ‘éo4 | 84 87 Soe'sisl ad wy —* Div aren aoe <a 
it 8 ON soe \1911 ida. diy. . | Do 1892. 8 | $8 90 4722’ Caledonian Co roe 165 6 

§ [Timaru Harhonr Tioard Dabo se? ¢ x dy.) Pur orbive) Do 1888 °°. 44 $0 2 | S28 R80 Do sen = : 
5 ammnnnt BA.) Saeh. Ba Heras 1 (ie tr 9,823,830, Do Def. Con. Ord...” £6) 
4 |Westport (N .Z.) Harbour Bal }108 10 ayNv .. -. ‘Chin ver | 2'508,026! Do Def. Ord. No. i 


207,645: Cent. Lond. Shrs. £4 paid. 





| Do 
COLONIAL & PROVINCIAL | | “Loan, 18966 lico 11 | $32-000iCity and Gouth London... ¢9 71 
1121 GOVERNMENT SECURITIES. |Apl Oct Do Gold 1896 5 | 99100 3,240,798 East London Cons. |. Sea e ey 
of = 34 Prescat Cp. '79 none lance’ 7&Colmbian, '73 43) 26 £7 | $%6421000 Sena Cen, Gea |e a 
‘Amount ayeans Name. iClosng |CPMy91| 1 | Oct. cee Pre. | 4,927,920'Glasgow & 8. W. Ord. Cons. 146 48 
z -” : | Prices. CpJn 9 1 l*June. | Do nee pel ages Septal Evel. Ord 71 73 
hieteaninntomenn section Yotasitnci 7 428 2,746,277 lo Deferred ... 22 
ra Ja. Jly.| 1 1898 CostaRica ‘A’ § | 3133 "81 DoOrd toc 
"982,260 Ja. & July an. Oal., Ins. % _ ie Sy. 1 | 1898 Do 'B’ ‘aga’ 26 8 Leese er oe, LON. ..... a g 
5 | 194,500 Ja. & July Brit.Guianaln 4 leo 22 aaa in . al 12,872,860 Great Bastern Ord........ ual 28 
600,000 Ap. & Oct. Ont Dom. Rly y 44 ascdg. to 5%| 15 17 ee Great North of Scotland .. 115 
nbieswaee 5 pe 13 | Bus! pad } Eeypt.Unifd, 4 |1072 84 e284 rem Nevthorn Pref. Con. i u 
4,409,000 My. & Nov Do) 1904-5-6-8 4 1(7 12 (are Jully, 85) Doov.Pref 34/104 5 1'159.275) DoAsA reevs. no div.) oh cat 
7,591,000 My. & Nov Do Insc. Stk 4 112 34 |Apl Oct . | Do Ins, Stk. 34/101 3 | 1769975 Do Af atheist iee 
(2,425,221 Ja. & July Do Red. 1910 4 112 i4 JneDec Pur orDwg DoS ‘ateDom4, 105 6 "276,22 Giocah Western “% 4 Ord. 1744 5 
a 018918 She. & Dee De Toes | ? [Apl Oct! .. .  DoTaira ..  |105 2 2£64,383| Highland, Ord. ‘Con. am Y 7 
} ~c) 9 2 202 ~ eae 
1909-34...... 100 il Be 3 ; Dec. ype } = 33 3,285, 017\ Hull, Barnsley, &c. Shares 50} li 
680,206 Jne. & Dec DodoInse.Sk 34,110 12 fy) Jly. PuriorDwg Do Fdg. Ln. 6 | 23 27 740,995 Lancashire & Yorks. Con. 147 48 
|, 41-220, Ja. & July, DoKd.191036 4 115 18 [h,° Jiy'| PurorDwe DoC.ofParanaé| 21 26 | 2878.760)Leud., Brighton, &e. Ord. 189 9 
on Ja. & July Do Inse. red., 31s 3% diy. a Dec. Greek, 1881.. 5 | 31 23 8 ee 820) port. Oe. vos po ¢ he a1 3 
| Panes. ass $ tty ts, a. dly.| .. | Dec. | Do 1884 ....5 | S123 | E3365 ho Con. Rights Certs 
ee \Ja. & July Do red. eS a 7 |Ap! Oct, .. | _.. | Do Rentes.. 4 | 20 28 11,259,282 Lor Chatham & Dov. Art 
{1,216 600 | Ap. & Oct. Capelooo 1% dgs 44 12 14 Jne Dec Nov. Po'9(P.Lar) 5 | 30 32 }} m0" Se L aN N ky rb. 
; $34, “900\Jd ne. & Dec Do 1879 Moames 4 12 14 ia. diy. Pur orDwg Do Monoply 4/2436 ne Ors Lond. & ay estern, Cons. ac cs a 
| 458,400|Jne. & Dec’ Do 1881...... 4 109 11 Igrtri PurlorDwg Do Fdg. ‘$35 | 31 34 +65 230 aan vf : ae eee, © Cons “i 3 
| $71,100 Ine. & Dec) Do 1917-23. 4 18 20 | Fy. Jy. 4 | Dec. Guatemain .. 4 | 3224 185,20 Do Pre en on 
RHE ISZ Yue. & Dec! Do se: 1085 4 (HE 20 Ja. Jiy.| .. | 1806 Hawaiian <. 102 8 | Pee So Lang h itary, & ei 
3,759,495 Jne.& Dec Doan Stk'83 4 in 41 Ja. Jly.none| .. Hungarian *336'940 sone ao ee a — 
9,997,566 Ap. & Oct.| pe Cns.In; 4 ‘ait | GoldRentes 4 1024 sh "381 830 aan hit 7k . 
vi29,422/3a. & July! Do Con. Ins. 3 iiip’ (Ja. diy... |“) Apl. Hungary,1895 3 | 954 | "640,914 be Genebon Land dee i299 101 
Haieo0 My. & Bow ee 123 26 fe Jiy.| .. | {Dec. Italian drr_gtd 6/111 13 | 3'2s0:000 Metropolitan Dist. Ord... £ 
Leeeioee My. a Noe, Do Inecribed ts 6 P* SY... | “Dec. | Do ie Me | "€34,047 Midland, Consol Ord 
air My.& Noy Do Inscribed 3 | rema. Rail. 5 | $1 $4 £34,947 Midland, Consol Ord... ... 
8,600) Mar. & Sep FijianGv. Deb 44, 92102 \* 6,741,371 North British Ord. Pref.. 
3 F 1 J 121 23 ia gritty 2 Apr. Japan, 1873..7 9'163.856 Do Ordinar 
f 0 I eb. & Aug Jamaica Inse. 4 1] Mexican, 1888 6 33 44 eases oI Vv pe neers ves - oe 
| 346,700 Ja. & July Manitoba 1910 § 114 16 (Gren er orDwe Do Ext. 006 | $3 94 \7,11 765 North-Eastern, **Consols” | 1 
| a80'748 Feb. Aug. waurite. .In.1987 4 “74 S Geiris Do do 1893 | 914 2b) | $030, a pees London, Console... . 6 31 
{ 758,700 Sy & Sep —— sauaned 44 117 19 ip Get ** | 4. | Do Int. Cons. | a = he 4 affor ids var * vs 
s erin A et D ang. canes 120 22 Bilver ....5 | 24 < 830,070'8 a Rites, Ord. sat 187 § §9 
13,714,917 J oe Do I = ; 1084 94 Ja. diy. . _ Nicrgua., 1819 oi Ss so 606,480, “Do Pt { Df. rec. no div.) 197 $9 
3,714, ne. & Dec J © Inscribed 101. 3 (May Nv Pur|orDwg Norwegn. 1886 34) 101 3 | ece'ago| De Df uniilezis pa Pt ug 184 
$20,000.Ta. & Ju Do ln ais sy x2 109 11 (£b-Aug PurjorDwe Do 1688 ....3 100 2 | SOc mam Vale“ Stock” Le 5 55 
9 . ae. & duly N ae” Apl Oct * Do Bonds 4 35 10s 6 "540, 540,000 Wa terloo and City, £6 paid 12y u 
<9 = i >, 
{ 006,200 Ja. & July rte Waies, Ja. Jly. 3 Dec. 9% Paraguay, "86 a at | oC } 
| Ja.& eer od 1608 § = 8 \Ja.Jly.none) .. Portuguese! | 214 2 Lines LEASED AT Fixep Rentals. 
eto ee aly Oe dob iO eg ios @ jMarSepnone)  .. Russian, 1822 § 1e3 $3 Concent 
(8,014,700 0a. & July © 1903-10 .. - 2 (May Nv 14 |prch’s "yo 1859 ....3 | 92 94 Name. = Pri 
5 (9,686,300 Ja. & Inly Do Inscribed : 122 £4 JOrtriy.| .. | Jan. DoCons.R.R. Companies. | Prices. 


.... LANWE&GW 14S $1 
iLondon and Blackwall Gt. Eastern 165 67 
SES is ke xedoegess a cman 1€6 68 


gg |Nottm. & Grant. R.& C. Gt. Northn. 149 81 


.. | April DoTranscau. 3 | 
—_ 5,960,588'Ja.& July Do do.... 34 109 16 “{Qreriy. ca April Do Bonds .. 34) 100 4 DEBENTURE STOCKS. he 
1,526,620 Apl. Oct. Do do1945 5 101 2 jApl Oct, .. | June Do Dvinsk& I Weanend Closng 
« \Closng 1,579,200 My. & Nov — (Prov) 108 Vitebsk ..4/101 3 Amount. Name. Pri 
=| Name. = Prices 1906 ...... 5 13 iFb. Aug .. | “July |Salvaior ....6 | 70 75 |—— iaecegsiestimatinciatn . 
- 666,100 Ja. & July Do 1919...... 44 104 6 (Qrtrly. | .. | Dec. ‘San Luis ....6 | 92 94 £ ¥ 
% - 600,000/Ja. & July Do 1912...... 5 - 17 {Api Oct} *Aug. 8.PauloProvofS| 94 $7 | 1,021,233/Barry ..............+++- 3 110 12 
Sapa se 722,000 Ja. & July) Do 1928... ... 4 2 = (CpMy91| PurlorDwg Santa Fe,'83-46 | 28 31 | "346,673 Brecon & Merthyr A.... 4 [122.27 
6 |Auckiand Harbour Board... 600,000 Mar. & Sep DoSg.Bds.19344 108 10 iC para .. | Bept. DoWestColy.. | 500,597, Do B.... 4 | 9701 
5! Do |10267400 Ja. & July Races omnes, « |168 10 \. 1 Railway wy | 22 24 810 0.291/Caledonian ........... 4 =o 
| . sos Cc Ri, oe Jec. ‘Santa Fe and cas hg. A4 1% 
ao S nceseo00 Ja. & July) Do tn. 1xsé § a es Rasta. Riy. 5 | 22 24 went omen wee eS 
6 |City of Auckid. Cons. ‘Act, '79 1930 136 40 (8.626.754 Ja. & July) Dolns.192¢-30 34107 © tyq. Sty.| 1g | Dee. Spanish Quick: 172,920, Do Guaranteed ...... if 128 3L 
5! Do Debentures 1883 ee «See eee silver Mort.5 101 3 | 250,000| Do Whitech. Ext. Gd. 2) 8 % 
6 |City of f Buenos Ayres Debs. - 604,700 Ja. & July Sth. Austral.a, Qrtrly. ‘none! , . | Do4% Bonds 4 | 62) 23} 723,333 Forth Bridge .......... 147 49 
44) Do Bonds ..................| Se. & July) Deve eeen 2 tS 2 Apt Oct) . Jan. Swedish, 18804 102 4 | 1,589,457/Furness .... meses § 144 4 
4 |City of “po Town, 1943 310,000)58- | Se ee. 5 10926 |Fb.Anug .. /P.orD.) Do 1888 ....3 100 2 | 3,557,422\Glasgow & S.-West...... 4 180 82 
6 (City of Christchurch (N. 3? 7,666,700 Ja : uly ae 101 10 |Api Oct! .. |P.orD.| Do Con. 18943 |ic6 £ /10,114;323,Great Central .......... 44/258 61 
6 \City ¢ beeen 1,365,300 Ap. Oct. 1916. wee 4 109 11 Ja. Jly.| PurjorDwe'Transvaal ..5 106 8 4,262,111 |Great Eastern .......... 4 15C 62 
6 | 7,733,000 Ap. $ = DoIns. 1916-36 4 111 15 Ja. . |Tucuman.... 6 | 65 76 246;763,|Great Northern ........ 3 116 18 
5 | rwcltneted 517,800 Ja. & Sul Do | do 1939 34 110 12 Api Oct! 4 | *July Turkish, 180i | 16,595,891 Great Western........-. 4 154 56 
4 |City of Hamilton, Debs See eteide. & faly) Do 4019635 3 10 1 Egyp.Trbte 4 |104 5 | 4,407,867, Do............000000- 44 172 
6 |City of Hobart Town, Gtd 358, 800/30. & ca 1901 6 10010 |AplOct| 1 (Suspd. Do Bds.E.T. 34 984 94 | 2) 864. :045| icin eit giesnanene 191 $4 
. .\City of Melboure 12,923,750) Ja. uly Do 1908...... 4 10610 /MarSep| .. | Aug. | Do Priority 4 | 87 92 SBR DO. 0.5. 00 5002-0 n0 000s 94/99 101 
44, Do 1.000,000)3e. & x00, Do 1886 Loan 4 ‘Margen “a .. | Do Converted, 646,644 Lancashire & Yorks... 3 116 18 
‘ Do do Debs, |5:#56.500 Ja. & July Dolne. 1920-40 34/108 1i | Beries A” ..| €4 67 | '814,000' London & Blackwall... 44 1£9 
5 |City of Mexico 8 bts beeline thie MarBep|.. ... | Do Series * B”) 424 23 1,306'239| London, Brighton, &.. - 4 1 82 
44/ City of Mentevid 84,8€0 on Sep De d .... 5 106 8 |MarBep| . ° -+ Do Beries “ C "| 2¢4 43 4,876,722 Do Perpetual ........ 1€9 72 
City of Montrea 22,500 Mar. & Sep Do Debentrs. 4 .. .. ‘ Do Series “ D”) £24 23 } 5,520,514 Lond., Chat., &., Arb. ‘ 158 61 
Seah iwaxsaccuseeuns 4,500,000 Ja. & $02 Victoria99-19014 100 4 Ja.” Jiy.| :: | Prehse, Bo 8% Customs) i ee oo .e, cnase 157 6 
eater elie 5,000,000 Ja. & July Do 1904. ..... 44107 9 £86, Bds.| 94.99 } 370,711! Do 1879 besarte ooeer 
Do Perm. Deb. Stock 622,000 Ja. & July’ DoRiy. Ln.’81 4 106 8 |Ja, Jy. .; - us ites 19005 106 § |37,535,£09\ Lond. & N.-Weat........ 3 1) 
Do Cons. Deb. Stock means. & wy Do Insc. Stk. 4 106 8 rly.| 4 | Oct. Uruguay Bds. 34, 413 24 11288.263 Lond. & S.-West. A .... 3 1219 
City of wa vee eeoi oe S ; oo NE psa _ 4 105 13 iy. ayrly PunPr Do Oriental 86,886] Do Consolidated...... 3 7 
43 % 20-year Debs... It000000 (Jia, & Sarl Bo teer testes Rep. 1896.5 | 83 54 ei 134\London, Tilbury, &.... 4 150 82 
City of Quebec Con., 1875 a. & July ns1921-3-6 34 107} 84 | Fb. Aug Purjchase Venezuela N. | 2, 235, 311\Metropolitan .......... 4 149 Sl 
Setar f2107,000 Ja. Soe Do Ins.1911-26 4/110 12 | Cons. Debt. 3 25 27 | 455,680 Do.........-...00000++ 34 130 SS 
4 | Do 8terlin | 170,500Ja. & July/Westn. Aust. ¢ (106 8 |— 1,211,625 Metropolitan Dist...... 6 209 12 
4 (City of Rio | 971,023 Ja. & July Do Inscribed 4 '120 22 | * The drawings are yearly in the case of 727200) Do 4 1394 
4 \City of Rome 2nd to &th Issues fi. £818,000) Ap. & Oct.) Do | do 1931 ../109 1; jstocks to which asterisks are prefixed. In |y9 272,298) ee Bee 
6 |City of Rosario Ster. Bonds ' y.& Nov' Do do 1915-35 3) 15 7 almost al otter cases where there are draw- 6 ”792,959' North British .......... 3 115 38 
4 |City of St. Louis eee STOCKS, BONDS, &c.| jings thev are haif-yearly. 21, 830, 701|North-Eastern........-- 3 Li6 5 
4) do ‘| FOREIGN STOCKS, BONDS, &c. | , %4,566/North London.......--. 44 167 
6 ‘City of Sofia Bonds }__ (Coupons payable in London.) 2,745,990| North Stafford. .......-. 3 js 
5 City of South Melbourne Divi- SS Next a eee (Coupgns payable | abroad. ) 401,699| Rhymney Perpet......-- 4 146 3 
5 City of Sydney dends “22 Draw- Name. Closng'/— SOS —————— | 1,456,085|South-Eastern Perpet.. : 186 39 
4 Debentures . Due. jam) ing. | Prices} Divi | Sd Next a 4,342,440; Do — do... vooee 9 (186 
4| Do a at Sata Sees a face |‘ Somali Draw-| N Priem 349,666} Do e errr 34 151 4 
6 \City of Toronto, x] a Due. | Be ine. ome. = | FlOS. | 1 368. O68ITaff Vale....... ..--.--- 31 
6 Waterwork Debentures 1906 100 20 Jn. bec Nov. | Argntne. Rail. ae — a xs. 
6 Steriing Cons, Deb. ... .|1898/100 2 ‘= ‘Bl ..6 | 7983 % y GUARANTEED Suanzs AND ST0¢ a 
§| DoGen. Con. Deb. . = BSept.| Do 1884.....: 5§ 6365 |J doe Seer, leu on r. 4 150 
4 | Do Sterling Bonds Ja diy. g | Deo DoN Ce Ry OAT) n= | Daren Aree. ag | Mee eueenteninn, Vows. Geer: 4 lie 
4 = Ext.Gov.Bd.§ 62) 34 |Ja. Jly. .. | Aust.8i ts G **", 4 (138 @ 
iy. o ust, IverRiss 8S 87 779,125| Furness 48 
ot — | Sept.| Do Int. Gold | MayNv .. -» | Do Paper'70 5 83 85  & B.-West. Gtd ..4 146 
4 Re £8 60 /Apl.Oct | DoGold.. 4 Pref. . 44/150 & 
(° 952/105 7 |AprOct ~ | Dec bis dl oe Meshell” Ipancis 103 § Great Central 1st ri 
6 en Con. Con. Deb. 107 218 17 .| & P.orD., DoExtrniLn. 34 4446 \Ja-Jiy. 2.7. | Dentin» Siu 3 76.081 Gt astern tent Uhge. 4 147 8 
é| RB eae © (Paeb, Bete aaa’ | lan i lier a 9 | glagae| oe Cemmaiated Gi 1 
| .orD. QD mn | | t -» |FrenchRn erp. G 
6 Serre | ‘Gold Bonds6 | 86 87 lQrterly (|: Fie nt S35 ee 
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RAILWAYS. 
GVARANTERD SHARES ARD Stocgs. 
‘Present Name. Cioang | | Present 
Amount. Prices. 
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70 Gt. Western, Rent Chg. 
i" ie ted , Do Consolidated Gtd. 
9'505,980 Lancashire and Yorks . 
1,965,860 London, Brighton, ac, be 


148 50 | 


pan morone 


Cons. Gouere 1€4 €7 | 
15,100,406 L ondon & N.-W. Gtd. . ue 2 
Tee Dis mw Cine i 
t. rict, 
380,06 ™ Rent Char ee 4 143 47 
1,260, 
Ind Con. Per. Kt. Ch. 4 |149 51 
3900.12) 7 Do Guaranteed fa “§ [149 7 
"081,845 North Brit. Con. Lien 
ea 128 Do tem, Mab .-.-..: ‘ 147 49 


44, 
3 N.-Easiern Cons. '148 50 
#000: North Stafford, £50 pe Waid § 364 74 
90,000 8.-East(Rd.Ans) £10/6pd_ 36 37 


AILWAYS. 


British Possessions. 


RAILWAYS. 


American Stocks—Con. 


RAILWAYS. 
ForkiGN Rartways—Con. 
Closng Present 


ces |Amount. | Prices Amount. 


Paid. 


ope ae oy 


$ 4% 
28,6&0,000, Den. & R.G.1Con. Mt. 4 
‘ Do Imp. Mort... 
ma, 972, 000 Det .G.H.& Mil. Bas. 6 
Do Con. watats 6 
42, 770, 000 East Tevn., 


70,000,000' Erie Tet Cens.. 


4,756.00 Galvt.& Harris.1Mt. 6 
3,969,000 Gran ‘ See and 


Ind. 
ly €00,000 111. Cen, I Me Chie. 


164 Sone 000: Do Mort. Bonds... 
\I Do Gold Bonds . 
0} Do Gold Bonds . 

“1,700,000 Ind. & Vine. Ist Mt. 7 1908 | 1120 20 
Do ind Mortgage 6 4 ea 


/ 
Canadn. Pac. 1st Mrt. Bds 
Do 50 Yr. Lnd. Gt. Bds, 3 


314, Do Consolidated Deb. 4 

750, 0cc| Do AlgomaBrch,lstMt . 
165,000, Demerara Orig. Stock.. 

115,0C0| Do Perpetua Pref 

€0, 000 Emu Pay & Mt. Bischoff 

Do Irred. Deb. Stock. . 44 

- Do Perpetual Gtd. .... 4 132 35 lo9, 475,988/G. Trnk.ofCan.Con.Stk.. | 

794, Do Guaranteed 

Do Ist oe Stock . * 


‘186 88 | 7181,’ 0c 
186 88 ( 9 :943'206 1,555,506 100 Argntne. G. Wt. Deb. Stk; 03 4 
850, Do 2nd Deb Stock | 97 99 
20 Arica and Tacna 
= Bahia & San oe 
Do Timbe Branch. 
* Bilbao R. & Cant. RI, 
20 Brazil Great Southern . 2b 
100 B. Ayres Gt. Southn., Le, 2 4. 
Do Preference, 5 %. 
Do 4 % Deb. Stock . 
100 B. Ayres & Ensenada L 


1918 10 10 1, 386.1 1S2 100 





By Relea ie skp Pinca woos 


$6) 73 7 J 
hate U7 11 9,000.06 
44/1941/1C9 13 3,2£0,000 

895,47 





Do 4% Deb. Stock 
: 100 B. Ayres Northn., L., Ord/240 45 
100, Do Preference ‘300 10 
£100 Do5% Mort. Deb. Stk 11 . 


Do 2nd Equip. Bonds 
- Per. Deb. Steck .. 


i + .. 
Do G.W. Per. Deb.Stk. 


984.300 _TDe Consolidated G itd. 44.166 9 ara 


PREFPERM EB SHARES AND STOCKS, WITH 
DIVIDENDS CONTINGENT ON THE PROFITS 
OP RACH SEPARATE Yasn. 





66.760) Barry Firat .......-00+ $ 169 74 
852,484 Do. TT sees 128 41 
3,579,955, Caledonian, Pref. No. 24 146 48 
946, Bl, WO WOE 6 acs coeddeose 4 145 47 
1,639, 890! Do BOD cccetet ausees 181 &4 


952,995 Do 1864 .........-+e0- 
1,243, "874 | Do Convertible ...... 
1,300,250 Furness, Con. Pref. .... 
360,000} Do Pref. Stock A .. 
802,150 Glasgow and §.-West. . 


presane 
w 
~ 
wo 
S 


u 
1,565,941’ Do Pref. Ng. 2......-. 1144 46 
1,100,000/Great Central, Prf. .... 4 233 35 
1,000,000 Do 1872 ........-+005- 5 162 £5 
1,080,000! Do 1874 ........-++0- 5 |152 55 
1,800,000; Do 1876 .............. 5 |150 53 
1,000,000; Do Convertible, 1879 .. 5 |149 62 
1,380,000 Do Convertible, 1881 .. 5 |148 51 
1,500,000; Do 1889 ..........++0- 4/112 15 
2'230,00C! Do lsQ) .......2--..0. 4 l1C9 32 
6,041,708 Great East.,Con. og 2 145 48 
2,625, 00, ~Do Re dmptn. Stk., 145 48 
700,000 Do l€81 .......--++00- —— 144 47 
1,800,000! Do 1884 ...........+4- 4 /143 46 
BRO0L) DO UST oo. ccccccccece 44/143 46 
1,250,000} Do 1868 .......-.eeeee 4 1143 46 
eR ST pear n 34/125 28 | 


1,365, 
was 520 Gt. Northern Perp. Prf. 4 (147 49 
11,565,612 Gt. Western Con. Pref. 5 {184 &6 
14,003,187 Lane. & York. Con. Pref 4 | & ? 
1,500,000; Do Pref., 1888 ........ 34 
6.190.315 L., B., &8.C. Con, Pref. § (164 86 





2.282,00¢ Do | 2nd Consolidated 5 (183 85 
6,686,184 Lond., Chat. & Dov. Arb 44,124 35 
869,532) Do 2nd Preference £6 68 
23,060,620 London & N.-Western . “4 148 51 
6,944,989 London & 8.-Western .. Shar 50 
1,999,836, Do do 1884 ........ 4 147 49 
EE “UR ent csiakevineb xine 4 31 
400,000 Lenaan, Tilbury, &c. ..4 145 48 
2,502.938 Metropolitan sas Sad «- 4 |14E 47 
254,000' Do lrred., 1884 ......4 [142 45 
200,000! Do do "1887 2.2... 4 1142 4& 
1,500,000 Met. District .......... 5 102 4 
7,096,243 Midland Con. Per. Pref. 4 1148 50 
3,850,19 North Brit. Con, No.2 .. 4 |142 44 
2,922,485 Do BE. and G. Pref... 44/158 61 | 
418,508 Do Conv. Pref., 1874 ..5 1175 77 

2,290,885 Do Irred. Pref., 1875 . - Hass 4 
604,88 Do Conv. Pref., 1875 . 44/167 
605,72 Do Conv. Pf. Stk. 1879 § 173 % 
SE UE MU, 5a thcnaSe chink 4 138 41 
1,003,940, DoCon. Pref., 1890.... 4 [128 41 
1,499,806 Do Con. Aug., 1892 .. 4 /137 40 
13,192,927 North Eastern, Pref. || 4 |137 49 t 
700,000.N. London 44 % ymax. 6) 5 7s e0 
260,000; Dol675 .............. 44/160 65 
2,923,333 N. Statiordshire Cons. . 3 1109 11 
979,740' Rhymney .............. 4 1140 42 
2,172,560 8. -Easterr., Con ~f. .. 44/165 07 
2,640, 820 Dv Prefererue ........ 5 183 t6 
719,175 Do Vest. Comps’. Stk. : ‘148 48 
1,959,311 Taft Vale Pref. Stock ..4 14043 


InDIAN RalLways. 


1,488, 760 Assam- moe. 3 ti 98,” 


the j 
75,000 Barsi Light £210paid .. | 10411 
2,200,000 Bengal & N. West, Ltd. 137 42 
427,930 bo £10 Shares ........ 113% 
1,000,000 ~—- Central, Ly 53 
net earn. ae 
150,000 Bengal Dooars, L. ”.. 118 ay 
3 000,000 Bengal Nagpur, L., Gta. 
&%+4 90 lus Profit. (114 18 


7,550,300 Bom., Bar Gtd: (25 29 
800,000 Delhi Urabe ani .. lii1 14 
300, IO THOM, <0 this cavecccon 1ll 15 


41 - Eas‘ern engal A. Ann. io 25 27 
74, Do “B” Annuities . 2 30 3 
Bas 66 Do Debenture Stock .. 4 (144 43 
149,859 E. Indian Ann. A 1965 9144 27 29 
624,900 “Do A Annuity B...... 9/34} 31 33 
5,154,755 Dol Def. Ann. Cap. Gtd. 
% +4 su fit.. (144 48 

339524 Do habe tee 
eh'ton' ay Do Irred. 2 oe Stk. 4gile3 68 
2 Vor 000 G. Indian Peninsl. Gta. § |171 75 


nm 


, Do Debenture Stk..... 144 4 
3,000,000 Ina: Mid. 1. Gua. 4 fear 
+ su lus fi 114 18 

as 670 Madras Gu aa wd 168 2 
ee DO Oss vesed4ic.. 157 61 
$00,000 Do do..........7"° (147 51 





F Do B Annuities ...., 
1 £25,000 South Indian Gta. -.°.: Ghee | 
S500 on one dren 118 25 


~ £90,000 Do Dehenture Stock. 8 100 4 


Britisn Posssssions. 
40,00 Atlantic & Nth. “uve, 
£25,130 Ba Gtr. Ist Me Bonds . § 125 27 


‘eae “Der et Mt. Perp. << 64)129 42 


Do Nth. of Can. ist Mt. 
408, acc} ‘Hamilton & N.-W.1stMt. 
58,600! Mid. of Can. Str. lst Mt. 
Le Cons. Mort. 
103,10 Mutrl. & Chapin. 1st Mt. 
1,446,80C Jamaica Ist ce 
540, 00CC Manit ba&N.-W.1Mt1933 6 
600,0CC New Brunswick Ist Mt. 5 
a? Co meetin’ Deb.. 4 


[5.coo, 6¢ Lehigh Val. Con. Mt. 
Le _— Bon ds.. 


3,610,000 Long is? id. Gid. Bas. 

»COC' Louis. & Nash. 

Do Snke. Fd. Bas, 

Do ist Mt. Bonds, 

N.Orl.& M. Div. 
Do Coll. Trust. 


en a Aven = P. 7% eae 


o 


Dee Assentine 
100. B. Ay res & R. Ord. Stk\ 6 s 


1259.0 Do Sunchales F xt. Shrs 14415 
Do4% Deb. Stock 
20 B. Ay res & Val Transdne| 


RAAMMAGKNHAS 


0B. donek Western ...... 
ooosooc One. "E tnakn “Cap. ‘Stk. 6 
Do Perp. Deb. Stock... 5 
‘676, 00 Quebec Cotl, 1st Inc. Bds 14, 37 40 
200,000 St. Law & Ott. lst Mort. 4 110 12 
320,450 Temiscouata Ist Mt. Db. § 
719,009 Toronto Grey & Bruce Rl 

of Can.Ster. Bds.1stMt. 4 (111 13 
170,0Cv| Wellington. & Manawatu 


fe. 


{58,€03,000 Mexican Cent 
Do Ine. Bonds .. 


,072,00 365 100 Do Preferred. 
11, 2¢7 000 Mexican Nat. Ast .. 


100 Cent. Argentine, L | 723735¢ 
Do 6 % Debenture Stk 162 6° 
0 100 Central Bahia §2 55 
} Do 6% Deb. Stock ... 
10 Cent. Uruguay East Ext! 
{ Do 5 % Deb. Stock ....! il 
; 100, "000 10 Cent. Uruguay N. Ext. +}, 4 4 


1980) €5 67 2,000, 000 100 Cen. C rugy of M. Video L} os 8] 

i Do Per. 6 % Deb. ve “| 
21, "28 26 Cond. d’Eu, L. gtd. 7% 
6,000 100 Cordoba and Rosario. . 
Do 4 ff lst Deb. Stock 5s 


do 
£6000, ‘20 c rardobs, Cont. (L.), Pref{' 


Do4%, Deb. Cent. N. scab 96 
Do Income Deb. Stock) 62 
992 10, Costa Rica : 
18, aa 20| DonnaTherChris, L. THEN 
668,000 100 Kast Argentine, L. 
00 Do6é % Debenture ‘Stik )102 + 
15,000 - Gt. W. of Brazil, L., .77) - 
Debenture Btk/110 1 i 
Do 6 Exten. Deb. Stk) 80 & 
666 100 inte sceanie of Mexico,} 
¥%, Debenture Stock oi $1 
£50 100} De 7% A Deb. 
500 100! Do? % B Deb. ........ 
,000 10 La Guaira & Caracas.... 
Do 5 % Debenture Stk/103 My 
.Czern. Se g. 5%) 234 45 
' 20 Lima, Limited | 23 34 
100 Mexican, Limited 
100} Do Ist Preference 8% 
100) Do 2nd do 6 Te 


,000 100| Mex. Sthrn. 
600,000 10 Midland awe (L.) . 
Do Debenture Stock . 
| 20'Minas & Rio, L., 

| 20, Namur & Liege 


\. 1,382,0C0 Mink StL, ou.Gd. Bas 6 
|"2,516,000 Mine. « Pacific lst | 


8, 261,000 Mines Slte. St Po 
& At.1M.Gd. Bas. 
139,778, 000; Mis. Kan.& Tex. 1M. | 


("9'096,060! Nas hvitle, Flor. vand 


* 30000000 New York Ge nt. Mt. 7 2 
Do Deb. Bds. .... 5 {19 
15,000, Po G Deb. Certs... 
16,891,000: N. Y., Lake Erie,& W. 
Ist Con. Mt. Bds 7 
Do Ist Cons. Mort. 


| 5,600,000 N.Y.,Ont.,&Wesn.1st 5 
Do Refund Mort. 4 | 
ly 283, 000 Norfolk&W.Gen. Mt 
Do Imp.&Ex.Bds. 
= 100-year Biis. . 
Pac. 1st Mt. Bds. 
gt 2nd Mrt. 
Do 3rd Mortgage } 
Do R.R.& 28 3 =| 


842,000, Oregn.& Cal, IMtBds § |1927| 78 £2 | 
00C| Panama Subsy.Bds. 6 [1910193 8 | 
- Pen. Con. 8k. Fd. . 6 |1905 116 26 

Do Gold Bonds . 


Do Cons. Mort. . 

|Pennsyl. Co. 1st Mt. _ Tear} his 17 
33000 Phil.& Read.Gn. ™ . 
754) Do Ist Ine. 


96 832, Do 3rd Inc. << 1 
(20, 000,000 Pitts. Cin.&c.G. Bas. 4) '1940)111 13 {1,179,462 100) 
2,400,000 Pitts ,Clevelandand 50,000) 
| Toledo Gold Bds 
Q 998,000 St. Joseph & Grod. 
Island Ist Mort.. 
| 15136 20, 000, 000, StLouis&S. W.istMt 4 
Do 2nd Mort. .... a | 1989) BS 42 } 
. 000; 000 ist. Louis Bdg.lstMt. 7 |1926'132 27 | 
1,248,000 St. Paul, Minn.,and = | | 
Mani. Cons. Mort. 4. 1933) 108 10 | 
De OGRE. <ivcnsee 6 
00d Southrn. Rly.1stCon 
| Do E. Tennessee 4 11938! 94 9” 
,500|South Pacitic lst Mt. 6 |1905|107 12 | 
,000'Term.Rd.Assn.ofSt. | 
Louis 50-yr.1st Mt. 4 Lewes 110 12 
,000 Texas& Pac. ype 
| Do 2nd Mort. .... 
,000| Union ee é lra08 100 


664, 000) W abash 1st Mort. 
+ 3,000, 000, West Penn.GoldBds 4 ‘998 io? 12 | 
— West Shore Guar.. 

| STERLING Bonps, &c. 
1%, 000 Alabama Gt. Sthrn. : {1906/103 


aso Ala.,N.O.Tex.&e.Db 5 140 10 2 
Do 2nd Debens.. 47 4 
"200! Allegheny Val. Guar. 
ee Ln. 
Rt. Trst.,4/4Mt.Db 4 
,800| Baltimore & Ohio. . 4 


Do do Debentures . 


| 1, 127,900 Atlan. & Lawrence Shrs. 
861,652 Chi. & Gd. Tk. Coup. Bds. 6 
298, 100 Grand Trunk Junction 

16,661,000 Minneapolis St. Paul, &c. 4 


a anti ee 


AMERICAN SHARES AND Bonps. 


‘1920 138 42 Py 78 571 100 


a 





© 
Oa 


67,607 ieee Ss 4 6% Prt 
156, 600; Do B Ordinar 
£805,200 Atlan. Ist Leas 
Rental Trust Stock .. | 


$ 
|102000000 Atchison, To 
25,000,000 Baltimore an 
168,000,000 Central Pacific. . 
i048 33, on Chesa 


-_ 


~2 


se 


veake and Ohio} 
ce West. Prf “A” 


* 


$ 


|46,027, 61 chic. } 
Do7 % Poor 
1,247,106 Cleve.& Pittsbg.Gar.77 
‘38,000, 000 Den.& RioGne.Cm.stk. 
Do 5% Preference .. 
990, 000 Erie Railroad 


aE 


SRskSaR § 


_ 
SAVOY 


— 


Sans 


BREESE? 


+ 


. Deb. we Re 37 


~ 
3 
S$ 
- 
aa ad saat AERIS 





000'Ilinois Central 
Do 4% Lad. Line Stk. 
‘500 Lake Shore, &e. . 
"000 Louisville & Nashville 
4,100 Mexican Central, L. ..'100 
006 Missouri, Kan. & Texas 
,000! Do New a 
\N. York Cen. div. 
in London 4s +h 
{58,113,982 New York, Ont., &e. . 
'43,016,000| Norfolk & 
800,000, N. Pacific Com. Certs. 100 
Do Preferred Certs. 100 ; 
| 126248800 Pennsylvania 50 
/35,542,000 Phil. & Reading Certs. 
\19, 714,28€ Pitts. F. Wayne & Chic. 
7 % Gtd. by Penns. |100 
!20,000, 000 St Louis 8. -W. 5% Ist pf 
} 2,490,000 ‘St Lou. Bdg. 6% Ist Prf. 1100 
000,000! Do 3% 2nd Pref. Stk. 100 | 
,00C St. Paul, Minn. ae. 
ea enone Southern Railway .. 
1,250,000) Tun. Rail. of 8t.Lou ex '100 
7,002,200 Union Pacific Certs, .. 100 
oy aw abash, &c., Com . 
Be Preference 
Do “B’ en Certs... 


Box 
1,750,000|Alab., Gt, Beh. Mt. 1908 108 1 
e 000 Alab.’Mid. Gua. . 
1,000,000 Albany & Susge. 1 Mt 7 1966: 1120 2 
Atchsn, Top., San Fe 


51,728,000 Do 100-yr. Adj ust. 
10,000,000 Balt.& Ohio Gid. ‘Rds 5 1925 80 
11,988,000 Do Cons. Mt. Bds. 5 |1988,100 ¢ | 
‘um 667, Balt. & OSW. 1st Mrt 44 1990 101 3 
000 Bree | Creek Ist Mrt 4 1936 107 iu 
ool ‘Bor aa Mt 5 1908 108 10 
an. uthrn. 
tye Cen. of N.J., Gn. Mt. 5 {1987 115 17 

Cent. Pac. ist Mrt. 6 95-8 100 
Lad. eS ie § 1900, 95 96 
71,000) (Chesapeake & 


Belen 123174 


| 
| 
| 
| 
| 
i 
| 
| 
|| 


10 Reese Railwaye Lim.. 
Do Preferred Con i 
Do Deferred Con 
10, N. -E. of [Ureguey, b., Ord| age 


20 N.-W. ot Urng 


291,794:100/ Do5 % 2nd Pr. 
| 396000100! Do6% Deb. Stuck, &e.| 76 79 
44,597 20/Ottoman(Smyr. to Aidin), 164163 
2, 414 100 Porto Alegre. &c. Deb. St} 76 8! 
{1,200,000 100| Recife & Sao Fran. L. gtd) 4 87 
enna 10 Rio Claro 8. e+ tS 
600,000;100; Do 5% Deb. Stock . 
39,480) 10 Royal dardinian 
§9,220, 10. Do Preference ......._ 
5 Royal Swedish 
| Do Preference ... .... 
29, 857 20 Sambre and Meuse.. 


Westn.Certs 100 \1994) 95 $7 { 119,620 


883 Bee 


& 
aries 


Qo 
2X; 





“th & 
| 20'S. Brazil R.G.doS8ul7Z Sh} 951% 
00| Do6é x Irred. Deb. Stk 
[100 Swedish Cent. L., Deb. - 06 
Do5% rreference . 
5!Taltal, L., wy - 
83, West Flanders 
10' Do 54% Preference. . 


= Raltway OnueaTI0xs, 





Do 
© ie. &Aitn.Con. Mt. e i 112 14 
582'250) Chic., St. P.&K.Stg. | 


000) Eastn.Riy.ofMass . 
700,000 IllinoisCen. Sk. Fna, 5 


053,200) Do Bonds 341980 3 
Do 1st Mort. .... 4 He1Si110 14 
62,000 Lehigh Val. sh * 6 cr 4 








2 
> 


SIIB 


oe ON 


& L. 1902 1 

700,000 Do Memp. & Ohio.. 5 11901111 15 

. York & Can, Bds.6 (1904/113 14 
Yew York Cent. Mt.6 }1903)112 -* 
N. Y., Penus. &OhioEgs | 1910 
| North Cent. Con. Mt. 6 1904/1003 | 
i ee aon lv. Gen. Mrt. 6 (1910 
Con. ~— Fd. a 1995 7 


{100 Costa Rice lst Mort. a 
es Donna Ther. Chrstna., L. . 
, Eastern of France 
|,50 | Interoceanic of Mex. Prior Ln 
50 | Leopoldina (Brazil) 
Do Sterling Debs. 
.. |Macahé & Cam 
1100 | Manila Prior L en. 
.. |Matanzas a Sabanilia. 


ZZ 
oe 


Do Ge 
06 Fgats00 cae &N.W ads 8 1933/117 ‘2 
9,652,667' Chic. kW. p iose bee. 6 |1932 114 18 | 
000 Chie. ye & kek ¢ 11901 98103 
oO ebraska e 
*4,000,000 Chic., Mil.,&8t Pau 
lst Mt. 8.W. Div. 6 
Do La Cross & Da 


Dakota Ist Mort 
DoChic.&L.8.1stM 5 1921! 113 i7 
at = $ Ag21, 116 19 


Minn. lst Mort. 5 1921 110 15 
Do Termnl. Mort. 5 jae) 113 18 
Chic. &Mis.B., 





Me 


~ 





eee 


- & “itead. * 
on oxtgnes 
Do Imprvmt. Mrt. 6 '1397/ io 3 

+4 Conneion. 6 rea 105 8 


~— 





Se 


| Mogyana (Beall) Deb. ‘Bonds 
ES |‘ Moscow-Jaro@aw, gtd. 
100 | Nassjo- o-Oscarshamn, 
i100 | Nitrate, L., 
Northern of France 
N. of 8. African Re 
Northern of Spain, 
2 Pa (Smyrna to Aidin).. 
Do Asscuting tins Cm aleees} .- 


: BE 


ok: 


. 800 United New J 


= Su RuBEe 





- 


ae 


_Foxnies Rattways. 





see 
38 


1,121,706 one ieee 5p 129 62 | $,060,065 Teveland, Cinn., &c. 


£54,40¢ ctentenge onde ‘Mi $ | ae oe 
% 0,000 Canadian Pae, e100 oat” “$s 6 








3 ages 
R FBRuo 


o Di 
Re), Do Mich, Div.... 
6,250,006 Setode. Mid. 1st... 6 |1956 65 cS |2,900'000\100'Antofagas (Chili) &Boliv e26¢ | | Rly. and Ext......... sone @ 


15,000 20 Alagoas, L. 
100A Chili) & Boii 
fague,co0 atotagast e v vad Bat aolened 


o—_ 


~- 
oO 
ee 
= 








<< aes 








Go—_—_—_—_——— 
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ee 


em te eee 


“AVONOMIST. 


{October 9, 1897 Ff 
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1 
RAILWAYS. | BREWERIES, &e—Con. (COMMERCIAL, INDUSTRIAL, &| FINANCIAL, LAND | 
__Foneror Rattway OpricaTions—Com. = i es ~ INVESTMENT A | 
3 | 3 3 | Name. ‘Closng | ois ae a T.—Con, 
§ Name. \Closng | & | Prices.| £ 3 Name. ‘Closng | £ | 7 
|Prices. nena eee ae | | Os Prices.| £ Name. Come |} 
aan stk 100 , Reid's ‘Brewery, 5% Pref... 139 4 eenitieainaesilinen mw tng | 
100 Piraena, Athens, &c. ist Mt.. 6 | 8? © Stk 100! Do 4% Debenture Stock 112 13 10 | 10 |Hastmans..............00+- Stk 100 P Prices | 
20 Reval Sardinian, A 3/1132 | 10. 10 (St. Pauli Breweries, L.,Ord 1° 11 | 10/10) Do&% Cum. Pref........ 104 U eruviar Corp. 4% Pref, | 
(ke ML, MODUL crimp bane co seece "23/1112 | 10! 10| Do Preference...’.....;.. 114124 | 3 | 31K. C. Powder, Limited ....| 7 7, 2° 100 | Do67 Bas... “| aay 
300 Royal Trans-African ........ 5 | 6064 10. 10 \Showell’s Brewery L., Ord... 324 34) 10 | 10 Rie Brothers, Limited. ...| 37 39 | 7 7 Queensland Investinent and SH | 
20 South Austrian ....... ered .3/15 54 10/10! Do7y Preference........ 17 10 | 10 |Field (J. C. and J.), L......| 104 nd Mort. L., fully pd \| 
20 De 1871 (Series X).......... 335 34 20 7 Smith,Garrett & Co.,L.,Ord 154 52/16 | 11 |Fore Street Warehouse, ‘ 9410 = " aoe % Perp. Debenture ota! | 
' 20 South Italian ............... “3% 32 72t/ 20/20 Do do Preference..., 2527 | 1 | 1 \Fordham, W. B., &Sons,L 1 Pinte Trust, Loan, "ec. 
100. United of the Havana... $ | 7578 | 10 10 |Threlfall's Brewery, L.,Ord 45 47 | 15 _1C4/Foster, Porter, and Co., L..| 16 7 Shares .. +e. | 
20 Western of France .......... 3 19194, 10 | 10; Do Preference.......---.. 1€4 7} Stk 100 General Hydraulic Power,L 260 80 | ; . Do B Shares... . | eae | 
100 Wstn. of Buenos Ayres Bnds. 6 108 10 | 10 10 |United ae Brewing . 1¢4 1$ Stk 100 *Goldsbruugh, Mort & Co., L 10 2 Scott. American Tuvest. “La? 
100 _ Do Mortgege Bonds........ § 128 7 | 10 10 Walker(P. W.and Son). 135 A Deb. Stock .........- 4.65 Stk 100 ‘Beottish Aust. Invest..” E, sree || 
4 on of Ban Panto eb ween $Gh 6/9395 (Stk 100 ‘Watney & Co.. ‘Lrd.. §% Deb 115 18 r) * abe B Ine. Stock.......... 1217 es = Pe 67 “. Preference, mB i} 
est of Ban Paulo Deb....... 7 106 2 sordon Hotels, Ord........ “ a ge Se GO .........e ie | 
100 Zafra snd Huelva... $283 | INSURANCE COMPANIES. 5 Harrison, Barber & Ga. i ae a0 (south Australian ee || 
tt : arrod’s Stores, r 54.0 8 eb. ‘81 101 
aos _BANEKS. _ silt | 10 | 10 |Henry(A. and 8.andCo.),L! 12125, 19 pean? Band and Mort, aS | 
— ——;— | #4 | 55 % 148 . Home & Col. -Stores, L, Pref ii 75/10 10 Do gases: of Austr. L 2 3 || 
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60,000 6 'B. Inter.de Paris 20 , 20 24 6 Crown...... 10 12/, 7 74' 10 | 10 |McEwan (James & Co.), L 1 4 Stk 100 | Do De ferred... 45 5) 
50,000; 8 Brit ‘of8_America 20 | 10 | 12 | 20,000/14/p.s\Legal & Gen., L| ©) 815 6 | 5 | 5 |Maxim-Nord. Guns, &-., L é &B Stk 100 | Do4% Per. Deb. Stock" 1639 | 
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0,000, 8 ep a of India, 1 391,7622, 85 Liy., Lon. ‘Globe St.; 2/£54 6 |Stk 100 |Metrop. Dwlings Assoc,,&c. 107 1(9 (Stk 100 | Do Deferred.........., a 65 i 
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3) 2 [Rem QUO «25 ccccecoccces. is 7 10 10 Doom on sors" seteeees im 
5 5 New sone wersweet at a S 7 k 1 I ph: 7 7 "Peet eyien.. il 
1, 1 |Nundydroog, L_......-..--. wis od ( wo : a0t22e 
1) 1 wu eo Goid, L., Def. Ord. 2% 3. 10 10 Jchai (Assan) see, L. ' : e 
1 1, Dold % Mim. Pref. ...... 333310 10 | be 6” Cum, Pref ....... 15 16 
1° § Do — 3 34) 20 | 20 Jorebaut Tea, Limited ....) §6 §9 
§ § Richmond Con., Limited .. t 4,10 10 Lanka Plartatic is Bik chin 7 8 
10 | 10 (Rio Tinto Tar ss..% 00.0008 £425 0 8 Lehbong Tea, Limited i sobee oT oe 
100 100 Do4% let Mort. Bonds ..10t 3 | 1° 10 Gnveh Coffee, Limited .... 119124 
1| 1 \8t. John Del Rey .......... irs bra bOUKAFHS, TELEPHONES. 
1 1 ‘Segtticsh Austrahian, L. .... 4 : re 
1 1 Sheba Gold, Limited ...... 28 2p ww aey Asiical diect, L.. 4% Debs. 101 105 | 
2) 2 Siena buttes Gold, L...... re te Stk 100 At glo-American, Limited... £9 61 
2 2 Do Plumas hureka ...... 4{Stk 100 Do Preferred ............ 106 ? 
2 Tharsis Sulphur & Copper, L' 64 €3\ Stk 100 Do Deterred...-........-- 13 134 





(Continued srom page 1445.) 
stock further decreased. The last business privately was at 3}jd 
per lb. , 
GINGER is inactive. 67 cases Cochin were ehiefly taken in. A 
few native, part cut, sold at 43s to 43s 6d. Of 587 bags, some 
ord:nary washed sold, “ without reserve,”” at 24s 6d, and a small part 
of 240 bags Japan, at 14s to 15s. 
FRUIT.—There is not any 





alteration in currants, the market 
being firm and demand steady. Raisins do not move freely, but 
importers generally uphold prices. About 159,000 packages were 
offered, by auction, on Wednesday, a quantity in excess of demand, 
and about 50,000 packages sold. Fine muscatels were dearer in 
some cases. Clusters sold at 70s to 100s. Sultanas quiet. Finest sold 
up to49s. Most of the figs were bought in, but a fair demand 
privately. Of 720 packages currants, a few sold at 22s to 25s perewt. 

NITRATE SODA is quiet. Sales in Liverpool, at 7s 44d to 
7s 9d, and rather more quoted here. Cargoes, near or off the 
coast, 7s 14d; to arrive, 7s 6d. Loading for Europe on October Ist, 
24 million quintals. 

SHELLAC.— At the public sales on Tuesday 1,60] cases about one- 
fourth part sold, the bulk second orange, at 2s to Ss decline. Some 
out of condition sold as low as 58s, making fair TN worth 61s to 62s. 
During the last two days the speculative market has improved, with 


sales of 550 eases, to arrive, chiefly at 59s, October-December ship- : 


ment, c. f. and i. terms, 
at 63s to 63s 6d. 

INDIGO.—There has not been much business by private contract. 
For the quarterly sales, which commence on Monday, 10,000 chests 
are advertised, including 6,450 chests Bengal, and about 2,200 chests 
Kurpah. 767 chests are withdrawn. 

DRYSALTERY GOODS.—Gambier hos been quiet. Business done 
at 12s 6d to 12s 74d, Nevember-January shipment. At the public 
sales Bengal turmeric takenin; lls 6d paid since. 290 boxes cutch 
sold, without reserve, at 14s to 17s 6d; very low slabs, at 3s to 4s. 
Galls are in better demand. 

CHEMICALS.—There has not been much change, excepting a 
further advance upon German quinine, which during the week sold 
at ls 3d to ls 53d. The best marks now offer 1d under, speculative 
demand having slackened. Tartaric acid is lower, and sulphate 
ammonia easier to-day. 

INDIA-RUBBER.Fine Para sells up to 3s 8d per lb, and the 
market is firm. 

METALS.—The market for copper has been weaker, with sales of 
good extent, amounting to 3800 tons. G.M.B., for cash, down to 
£48 7s 6d. To-day, three months is at £48 15s. The visible supply 
at the end of September was 33,760 tons. At the close business 
's quiet. Tin has been fairly active, and now dull, and Straits 
Shipments are less than anticipated. Cash prices have latterly 
ranged from £62 286d to £62 5s. Three months now at £62 15s 
‘o £62 16s 3d. At the sale of Banca in Holland last week the 
‘verage price was 37} fl, equal to £62 5s, and the present quotation 
's «bout the same. There has not been any feature to notice in the 
‘rou tnarkets. Speltcr has-been quiet.. Lead dull,'at some further 
‘ight decline. Quicksilver from first-hands, £6 15s. 

CLostxe Prices on the Metar Excuayoxr To-pay. 


For delivery, 800 cases, October-November, 


; Spelter. Scoteh 
& ae Copper G.M.B. Bef Ship. Soft Lead. Pig-Iron. 
ea wy er Ton, Per Ton. PerTon. __ Per Ton, 
eo £48 7/6... 2UV-16/. 417 17/G ..£213 12/6 £1315/0 .. 44/9 
Se, 
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Stk 100 Do 4 


10€0'1CC0| Western Union 7 


§ 
Stk |100 


















?.- ’ SI LUTULT se . OK, 1 
ae bn BUCNUMLOL. +449 

TELEGRAPHS. TELEPHONES. TRAMWAYS, &c.—Con. 

ig i= Name. Cleeng 3 | 3 Name. Closng 
| om Prices.) & | a Prices* 
10 | 10 |Brazilisn Submarine, L.... 1616 | §| 5 ContimenulMa. LL... 
100 |100 | DoS % Bonds ............ U¢38 | §| §} To Preference @hares..|.... 
10/ | 10/ Con. Telephone& Maintn.,.L re & 4 4 Fdinburgh Street .......... 25 34 
10 10 \Cuba, Limited........ &° 9 | 8 Giasgow Tramway,&e.,L... 3 4 
10,10, Dol0% Preference ......, 194198 6 6 Imperial, Limited’ ......... 74 84 
5 5 Direct Spanish, Limited.... 4 5 5 5 Lon., Deptford, and) Prefd.| 24 3 
S| 5). Dol0% Preference ...... 0 il § | § Greenwich . - Defd., 2 2 
20 20 Direct U.S. Cable, L.......- 10412 30 | 10 London, Limited .......... 011 
10 | 10 (Eastern, Limited .......... 16H174) 19 10 “Do6% Preference......... 104114 
10 | 10; Do6é% Preference........ 18 1 


s ah : Do Founders’ Certificates 4 6 
Mort. Deb. Stock. .131.34 | otk ; own 


~ 


10 | 10 Eastern kxtension, L ...... 174184! Stk 1100 London General Omnibus. ..190 200 
Stk 100 Do4%, Mort. Deb, Stock,..1<$ <2 6 | 6 London Road Car, L. ...... 82 9 
100 100 Eastn.& Sth. Afen.4% mt.db 1 0 104 9; 94 London Street ............ 8 

10 10 Great Northern of Cap h'g’n) 244274 309 .100 Montreal Street Rly., 5% dbs 109 11 
100 100 | Do &% Debentures (1883)...102 5 199 1C0 Do4s% Debs ............ 108 10 

25 | 26 Indo-European, Limited .. £¢ £7 © 39 | 10 North Metropolitan........ 12 13 

10 | 10 (London Platino-Brazilian,L 107 10 6 6 North Staffordshire ........ 364 
100 100 =Do6 % Debentures ......) .. .- 10 | 10 Nottit gham and Dist. L .. 94 

5, §& National Telephone, Lim. — _! 10 10 Provincial, Limited ........ 6% 7% 
Nes. 1 to 484,597 ........ ég € 10:10 Do6é% Cum. Pref........ 1314 

10.10! Doé% Cum. 1st Pref ...., 1517 | 39! 10 Southampton .............. 74 G4 

i@ 10; Do6% Cum 2nd Ppef...., 1517 | 19 /| 10 South London.............. § 
Stk 100) Doi 7% Deb. Stock .°....)30510 | 19 | 10 Sunderland, Limited ...... 44 54 

1! 1 Oriental Telephone, L...... % ts § § Tramways Union, L. ...... 647 
$8 _8 Reuter's, Limited .......... 7.8 '100 100 Do 44%, Debentures ...... 105 10 

10 | 10 |West African, Limited’ ..... 5 6 § | § Vienna Geveral Omnibus ..; €4 62 
100 100 DwS % Debentures ...... 105 6 | 10 10 Wolverhampten, Limited..| 54 64 

10 | 10 bs Ce a of America, L.. .. .. 

100 1¢€0 0 8 % Debentures! ......) .. .- 

15 15 Western and Brazilian, L.. 10104) WATERWORES. _ 

‘ 74 Do Preferred ..<.ds0.03.. 74 | 20 20 Antwerp, Limited.......... 214224 
73, 74 Do Deferred.............. £8 34) Stk 1€0 ‘Chelsea, Ordinary........../337 42 
100 1€¢ Do ¢ % Deb. Stock Red. ...1¢€4 7 13 13 City of St Petersburg, L....' 104114 


10 10 West Indiaand Panama, L) 21 10 10 ‘Colne Valley 
10 | 10 Do 6% First Preference... £2 104, Stk 100 East London ......... 
10 | 10 Dot 7% Second Preference 7/3 84 Stk 100! Do 44 % Deb. Stock 

Bonds...1€6 10 | £9 £0 Grand Junction, max.10%.. 


100 100 | De6é% Sterling Bonds....100 5 §tk 100 Do4% Deb. Stock........ 147 52 
. SEE Le EE, oa: <x tnnandh coambhaueden 362 57 
TRAMWAYS AND OMNIBUS Stk 1€0 | Do New Maximuny?7 % ..:215 20 
D>; 5 Apgio-Alpentine, Limited..). i334; 10 7 Kimberley, Limited........ 44 
Stk 100! Do6é% Debenture Stock.. 125 X | Stk 100 Lambeth, maximum 10 % . .'290 93 
10 | 10 Barcelona, Limited ....... 124138) 60 | £0! DOTEY% ....cccvecccesece {Qed OB 
10 | 10 ! Belfast Street .......2.....5 1617 |8tk 160, Do4% Debenture Stock. .|147 50 
10 10 Bordeaux Tramway, &c., L, 113124. 206 20 Montevideo, Shareg........ 16 17 
10 10; DoS Preference........ Th 12 '8tk 160) =— Do Jat Deb. 5% ........../107 12 
2 2 \Brazilian Street, Limited ...@ 4 100 1€0 |New River, New .......... 448 53 
5 5 Buenos Ayres and Belgrano, Stk 100 Do4¢Z Deb.Stock........ 151 4 
Limited, Preterence....| 23 34 Stk 1€0' Do Debenture Stock B .. 151 & 
Stk 100, Do6éz ist Deb. Stock ....| 65.100) 26 £6 ‘Seville, Limited............ 12 13 
5 | § (Calais, Limited ...... Viale 214 Stk 100 Southwark, &€., Ord. ...... 161 64 
10 | 10 |Calcutta, Limited .......... 34 44; 10. 10 Tarapaca, Limited ........ S4 BF 
5 6 |City of buenos Ayred, L....| ta €% | Stk 160 West Middiesez............,318 20 


BR) RT dente pk 0a es calien’l 44 
Do Per. 6 % Deb. Stock .. 146.150 








120 tons London rolled sheet zine, by auction, half sold, at the 
advanced price of £20. 

TUBPENTINE has further advanced 1s to 1s 34, with an active 
demand. On the spot, 24s 9d; for delivery, January to April, 
25s 9d to 26s. 

PETROLEUM OIL.--Total imports. since January 1, 1,016,000 
barrels, against 1,105,700 barrels last year. The market continues 
dull. American, 44d to 4:4; Russian, 44d to 4.%d per 8 and 84 Ibs, 

LINSEED.— Prices do not fluctuate to any extent, and continue 
very low, and although Azof shipments are large, the market closes 
firmer. Caleutta, 54s ; October-November 34s 14d to 34s 3d; to the 
Continent, 35s 6d; Bombay, 35s 6d; spring shipment, 34s. Azof, for 
ship, to November, 35s to 33s 6d. La Plata, to arrive, quoted 


3ls 6d. Imports during the past week 18,469 quarters. 
OILS. There has not been any movement im cocoa-nut, which 


remains quiet, at last week’s rates. Palm, £22 15s for Lagos. Olive 
continues firm. Crude cotton has declined -to £13 10s, and rather 
less for delivery. Seal oil, by auction, sold at £16 to £20 10s, with 
brown at £15. Linseed has again become dull and prices are weaker ; 
on the spot, £14 7s 6d to £14 10s; January to April, £15 10s. Hull 
on the spot, without casks, £13 7s 6d. Rape firmer, at some recovery 
on the lowest sales of last week. On the spot or to the end of the 
year, £25, and more inquiry. 

TALLOW.—The market has been dull, partly on account of the 
telegrams reporting very heavy shipments’ from Australia, which 
since reduced to hulf the quality. At the public sales, on Wed- 
nesday, 1,396 casks were. offered, and 250 casks sold, at fully 3d 


decline. English is without change. + 
TOBACCO.—Importers of American have raised their prices, in 


consequence of some urgent telegrams just received trom the 


States. 
POSTSCRIPT. Friday Evening. 


SUGAR.—There have not been any further public sales. Business 
again done in crystalised, at 12s to 13s 6d for Trinidad, 

COFFEE. — At auction, 625 bags East India brought steady rates. 
Neilgherry, medium to bold, 93s to 105s. 95 bags Jahore Liberian 
sold, at 44s to 45s. 67 packages Jamaica ineluded fine, at 103s 6d 
to 111s 6d. 1,530 bags Central American partly found buyers, at 
steady rates for desigable qualities. Vera, Paz, 95s; fine eclory 
Columbian up to 105s 6d; Guatimala, 87s 6d; grey, 76s to 77s. 

COCOA met an improved demand. 

RICE.—No sales effected. 

PEPPER again better. Singapore black, te arrive, sold at 4d, 
November-January shipment ; white, at 5id; and Penang at 53d 
to 5id per Ib. 

SHELLAC steadv. 


LONDON MEAT MARKET. 
Per Sibs = tne Carcase, 
~ 


| 

Inferior beel...cccccccccceccccee 2 4 PRIME MULION ..cccccccccccessee 3 6 

Middling ditto ...........ssee606 310 | Inferior veal.......ccssecceeeess 3 o 

Prime ditto .......-cscccsececee 4 4% Middling ditto .....cscccccsccces 4 6 

Veferion muteod ....ckecccccccce 3 % | Fivet GIG 2c. cccescccccccccesees 5 2 

Middling ditto ...............+- 410 |) Pork, Firat .....cccccsscnsesoee * 8 

’ LONDON POTATO MARKET. 

New. Per Ton. New, Per Ton 
Beauty of Hebron...... 70s to 8s Main Crope@. ..cscscrscccose “as 
Snowdrops ........ «es» €03 to 70s Siutton’s Early | ts...- 60s 


Do 5 % Debenture Stock... 98 103 
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CITY AND COUNTY BOROUGH ; 


OF COVENTRY. 


ISSUE of £324,000 TWO-AND-THR*E-QUARTER 
PER CENT. STOCK (part of £420.50) created), 
Redcemable at Far on the 5th October, 1957, 
or at the option of the Corporation on or after 
the 5th Octob-r, 1917, -on their giving six 
months’ notice by public advertisement 
Authorised by the provisions of the Public 
Health Acts Amendment Act, 1890, part V., and 
the Regulations made thereunder by the Local 
Government Board. 

Free of Stamp Duty avd all other charges. 
Payable £5 per cent on Application, and on 
Allotment such a sum as shall leave £70 to be paid 
for each £100 of Stock Al:otted. 
£35 per cent. om the llth November, 1897. 
£35 ” ” ” lith Lx cember. 1897. 
Payment in fall may be made on Allotment, if 
desired, or on the date of any subsequent instal- 
ment, but no discount will be allowed in respect of 
such prepayment. 


ABRIDGED PROSPECTUS. 

Lloyds Bank, Limited, 72 Lombard s:reet, London, 
E.C., has been authorised by Resolut.ons passed at 
a Meeting «f the Oity Cvuncil, held on the 5th 
October, 1897, to receive Tenders for the above 
amount of Stock. 

Minimum Price, £99 per cent. 

The Stock is a Trust Investment Stock within 
the Trustee Act, 18 ‘3. 

The proceeds of this Issue will be applied-- 

a, As to £234,121 in repayment of part of the 
existing Debt of the City now bearing a higher rate 
of interest. 

b. As to £89,879 in works for Sewage Disposal, 
erection of Police Station and Infectious Hospital, 
and extensions of the Gas, Water, and Electricity 
Works. 

The Stock and interest thereon are secured upon 
the whole revenues arising from the land-, under- 
takings, and other properties for the time being of 
the Corporation, and upon the Borough Fund and 
Borcugh Rate, and Genera! District Fund and 
General District Rate. The annual rateable value 
of the Borough is £201,762, and the rates that mey 
be levied are unlimited. The Corporation are 
owners of all the pubiic undertakings and institu- 
tions of the City (exc. pt tramwa)s); ic. Gas 
Works, Water Works, Markets. Cemeteries, Baths, 
Electr.city Works, Guildhail, Free Library, Tech- 
nical Institute, &c., ana considerable real estate ; 
details of which are given in the statement of assets 
accompanying the full Prospectus. 

The Books of the Stock will be kept at the Cor- 
poration Offices, Coventry, where transfers of 
stock will be effected by Deed, free from Stamp 
Duty and al! other charges. 

Interest payabie 15th April and 15th October. 

Tenders will be receivea at any of the Branches 
of Lioyds Bank, Limited, up to and including 
Saturday, the 91h day of October, 1897, and at their 
Chief London Office, 72 Lombard street, E.C., up 
to 2 p.m. on Monday, the llth October, 1897, at 
which last-mentioned time and place they wiil be 
opened in the presence of a representative of the 
Corporation, and of such applicants as may attend. 

Copies of the full Prospectus and of a Statement 
of the Assets of the Corporation, sigoed by the 
Mayor and Town Clerk, together with Forms of 
Tender, may be obtained at the Corporation 
Offices, Coventry, and from the Head Offices and 
Branches of Lloyds Bank, Limited. 

6th October, 1897. 


CENTRAL PACIFIC RAILROAD 
COMPANY. 


Shareholders of the Central Pacific Railroad 
Company are reminded that they should deposit 
their shares with the Bankers of the Committee, 
Messrs Glyn, Mills, Currie, and Co., of 67 Lombard 
strect, London, E.C, 

Copies of the circular issued by the Committee 
may be obtained on application to the Secretary 
at 6a Austin Friars. 

F. G. Banevry, Jonn B. Akroyp, ALwyne Comp- 
ton, Danie Marks, R, D. Pexs.es, Josern Price. 


‘CENTRAL 














PACIFIC RAILROAD 
COMPANY. 


The Meeting of Proprietors, now postponed to 
October 18th, will not take place. 

Inspection of the Register of Shareholders shows 
that the Engiish proprietorsas a body being stili 
unregistered have at present no votes, and there- 
foreno power to interfere in the management of 
their own property. Any action at their meeting 
would be nugatory, and it is useless to appeal to 
them for support or co-operation which, under 
existing c_rcumstances, itis notin their power t> 


give. 
Cc, E. BRETHERTON, 
One of the Directors of the Company. 
26 Old Broad street, E.C., October 5th, 1897. 


CENTRAL PACIFIC RAILROAD C0. 
FIKST MORTGAGE GOLD BONDS. 


Copies of our Advertisement published August 
3lst, 1897, respecting the extension and deposit of 
these Bonds cun be obtained at our Offices. 

Such Bondsas are deposited with us previous 
to October 18th, 1897, for extension and deposit 
undar the Bondholders* agreement will be for- 
warded by us free of charge to Messrs Speyer and 
Co., New York. 

‘ emery Keceipts will be given for deposited 
2onds. 
SPEYER BROTHERS, 


, 7 Lothbury, London, E.C. 
LAZ SPEYER ELLISSEN, 


Frankfort-on-Main. 
TEIXEIRA DE MATTOS BROSB., 


Amsterdam. 
DEUTSCHE BANK, Berlin. 
September 17th, 1897. 
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THE ECONOMIST. 


CENTRAL PACIFIC RAILROAD. 


TO SHAREHOLDERS. 

As a Shareholder, who, having since March, 1894, 
been a member of four committees, is fully con- 
versant with all the facts, and represents in this 
country a large body of Shareholders ian America, 
by whose efforts and contributions a Bll promoted 
by Mr Huntington, which would practically have 
confiscated our investments, was defeated at 
Washington, and the latest committee arranged, 
I strongly advise Sha eholders, in their own 
interest, to REFRAIN from DEPOSITING their 
STOCK pending further communications. If the 
Shareholders in Europe, where a large proportion 
of the Stock was sold at high prices, between 1880 
and 1888, will co-operate, as they would if they 
knew the facts, with the American tharebolders, by 
whom our interests have been so far preserved, 
the property can bo saved without any assessment 
of the Stock, and restored to a sound dividend- 
paying position. 

Communications may be addressed to 

W. MORSHEAD. 

Albany, Piccadilly, W., 4th Oct., 1897. 





ROYAL STATIST‘CAL SOCIETY'S 
JOURNAL. 
Part III. Vol.LX. September, 197. 
Price 5s. 
CONTENTS: 

Awnxvat Report or THe Covncin, and Proceedings 
of the Sixtv-Third Annual General Meeting. 

Encuish V:ccrnaTion and Small pox Statistizs; 
with Speciai Reference t» the Report of the Royal 
Commission, and to Recert Sms!l-pox Epidemics. 
By Noel A. Humphreys. With Discussion. 

Statistics or SMALL-POX AND VaccINaTION, with 
Special Reference to Age- Incidence, Sex Incidence 
and Sanitation. By Alfred Milnes, M.A. With 
Discussion. 

Scuoou Hyciene, in its Mental, Moral, and Physical 
Aspects. (Howard Medal Prize Essay). By 
James Kerr, M.A., M.D., D-P.H. 

MISCELLANEA :—(1) Miscellaneous Applications of 
the Calculus of Probabilities. By Professor F. Y. 
Edgeworth, M.A., D.C.L. (2) On the Calculation 
of the Average Square, Cube, &c., of a large 
number of Magnitudes. By W. F. Sheppard, 
M.A.,L.L.M. (3) The Report of the Royal Com- 
mission on Agriculture. (4) Agricultural Returns 
of Great Britain, 1897. 

London: E. Sranrorp, 26 and 27 Cockrpur street, 
Charing Cross, 8.W. 


“THE FINANCIER.” 
THE OLDEST DAILY FINANCIAL PAPER. 
NOTICE TO THE PUBLIC. 


Now Ready. 


On and after MONDAY next, the 11th inst., the 

Old-Established and High-Class Journal, 

“THE FINANCIER,” 
Will appear in an enlarged form, and simultaneously 
the price will be reduc -d to ONE PENNY. 

The Financier should be ordered from Messrs 
W. H. 8mith and Sons, and all Newsagents, or 
direct from the Offices, 

2 Royal Exchange buildirgs, E.C.; and 
85 Gracechurch street, E.C. 
*NEW ZEALAND MINES RECORD.” 

Price Is. A Monthly Journal issued by the New 
Zealand Government Mines Department, coniain- 
ing latest information respecting the Mining In- 
dustry in New Zealand. Copies can be obtained at 
the New Zealand Government Office, 18 Victoria 
street, 8.W., and Messrs Eyre and Spottiswoode, 
East Harding street, Fetter lane, E.©.; also, of 
Messrs Street and Co., 30 Cornhill, E.C., by whom 
advertisements for insertion in the “ Record” will 
be received, 


CITY OF BIRMINGHAM. 


The Treasurer is prepared to accept Loans of 
£100 and upwards, on security of the local rates, at 
24 per cent. per annum, rejyaysble oa six montis’ 
notice on either side. Or for three or five years 
certain, and then subject to six months’ notice at 
we by 5 pth interest payable half-yearly. 

ers 0 8, either personally or by letter, 
be addressed to " . ' ” 
WILLIAM R. HUGHES, 
‘Treasurer of the City. 
The Council House, Birmingham, 
6th May, 1897. 


CITY OF NOTTINGHAM, 
The Corporation of Nottingham are receiving 

loans of money On mortgage of the General 

District Rate and Borough Fund. Rate of Interest 


2} per cent. per Annum. Particulars may be had 


ot the City Accountant, St Peter's Church Side, 
Nottingham. 


SAMUEL G. JOHNSON, Town Clerk. 
Guiléhall, Nottingham, 
15th Sept., 1897. 


WILLIAM NICHOLAS MINING 
ENGINEERS, LIMITED, 


(Professor Wm. Nicholas, F.G.S., Managing 
Director.) 


Ccolgardie, W.A,. d& Melbourne, Victoria, 
Inspect, Report on, and Manage Mines. 
London Agents: 


Associated Australasian Miners, Limited, 
Suffolk House, Cannon street, E.U, 
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THE MOST NUTRITIOUs. 


GRATEFUL—COMFOQTING. 


COCOA 


BREAKFAST AND SUPPER 


EPPS's 


| 
_ j 


MEAT JUICE, 


Prepared from the finest selected English Meat. | 





“This isa powerful, nourishing, and stimulating | 
fluid, ataiadl tone prime beef... . According te 
our analysis,the valuable principles of the meat have 
not only been preserved intact, but the fresh, agree. 
able, and natural flavour of beef has also been 
retained.” 


To be had of all Chemists, or Direct oy 


BRAND & CO., Mayfair, London. W. 


OLD DUKE 


Blends of Specially Selected 


HIGHLAND WHISKIES 


Are of an Excellence and Purity unexcelled or 
equalled by any others. 

AGE AND QUALITY GUARANTEED. 
Buy direct from the blender and thus obtain a 
really genuine and honest Whisky. 

“ Special,” 40/- per case; “ Extra Special,” 45/- per 
case. “Old Liqueur” (15 years old), 55/- per ease. 
One Dozea case, containing two gallons, in 2 
Bottles, sent free to any part of the Kingaom on 
receipt of P.O.O. or Cheque. 


MATTHEW HENDRIE, | 
78 Wellington Street. GLASGOW. 





S() WEDDING PRESENTS. 

Engravings from all the celebrated 
Artists of the present day. The largest stock in 
London.—Geo. Rees, 115 Strand. ~ ; 
SO WEDDIaG PRESENTS. 

Engravings; also Etchings. suitable 

for Visiting and Birthday Presents. Catalogue two 

stamps. Galtee More (C. Wood up), size 34 by &. 


—Geo. Rees, Savoy House. site 
PRESENTS, 


5 O 7 — . - . choice s¢lection of 


Engravings. : 
Battle Pictures. Also a Large Stock of Sporting 


Subjects. Galtee More, finely coloured, 153.—Geo. 
Rees, 115 Strand. 


CLARKE & CO: 


Stock and Share Brokers, 


ADELAIDE AGENTS: 
CLARKE & CO. ‘A. RUTTER CLARKE.) 


Est. 1852 by the late William Clarke, of Liverpocl. 
CORRESPONDENCE INVITED. 


THOMAS & DAVEY, 


BUTE DOCKS, CARDIFF, 
SOLE SHIPPERS OF 


CAMBRIAN NAVICATION STEAM COAL 


Telegraphic Address: “ Cambrian Cardiff.” 
ESTABLISHED 1518. eee 
ILVERED PLATE GLASS 
for LOOKING-GLASSES, with or without 
frames. Silvered by new is with pure silver, 
not liable to injury from p, heat, or handling. 
Unequalled in brilliancy, Samples, tariffs, 
estimates on application. . 
Tur PATENT SILVERING COMPANY (Limited) 


LIT CHIMNEY - GLASSES, 
CORNICES.—OVERMANTELS IN HARD 
WOOD. Latest designs. Moderate prices. — 
quality, Old frames re-gilt. Old giasses re-silv« 
‘Tur PATENT SILVERING COMPANY (Limited) 
10, 12, and 14 Lower Kennington lane, London. 
a nl 


THE CORPORATION OF 
Birkenhead are prepared to receive an. 
upon the security of the rates, for terms of 3, ag 
or 10 years with interest at the rate of 2} peoUss, 
er annum.—Apply to LISLER WOOvs 
rough ‘lreasurer. 
Town Hall, Birkenheai. 
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LANCET, Jan. 7th, 1902. 
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CAPITAL - - 


Dividend in priority to the Ordinary Shares. 


DIRECTORS. 

Sir FREDERICK DIXON-HARTLAND, Bart., M-P., 14 Chesham, 
place, 8.W., Director of the London aud Midland Bank, } 
Ltd., Chairman. 

W. W. B. BEACH, M.P., Oak'ey Hall, Busingstoke Director of 
the London and South-Western Railway Company, . 

J. CAMPBELL JOHNSTONE, 82 Lancaster gate, W., Chairman 
of Cambell, Johnstone and Co., Ltd E 

ARTHUR HASSE, (Hasse and Co., Mirgarine Merchants), 16 
Water ‘ane, ri.C., and Rotterdam. 

*WOLF LIEFMAN MULLER, of Oidenzaal, Holland, Managing | 
Director. 

LODEWYK MULLER, of O'denzaal, Holland. 

G. J. van der HEYVEN, Gildehaus, Germany. ) 

* Will join the Board after Allotment. 

Bankers. —The Loxdon & Midiand Bank, Ltd., 52 Cornhill, E.C.,and Branches 

Solicitor.—H. A. Graiiam, 27 Chancery Lane, W.C. 
Brokers. 

T. and E. Halsted, 84 Lombard strect, H.U., and the Stock Exchange. 

Smith. Keen, and Smitn,39 Bennett's Hill and the Stock Exchange, Birmingham. 

Aitken, Mackenzie, and Clapperton, 63 Vincent street, and the Stock Exchange, 
Glasgow. 

Hirst, Turner, and Tennant. 5 East Parade, and the Stock Exchange, Leeds. 

Lucas, $ m, and Wreford-B:own, Carito: Chimvers, Maldwin street, and the 
Stock Exchange, Bristol. 

Auditors.—Isitt and Co., Chartered Accountants, 6 Old Jewry, London, E.C. 

Secretary and Offices (pro ic). 
H. H. Simmons, 6 Old Jewry, London, E.C. 


Resident in 


London. 


Resident 
locally. 


PROSFKFECTUS. 


This Company hasbeen formei for the purp9:e of acquiring, carrying on, and 
extending the business of Me Wolf Lieiman Mulier, Manafacturer of Margarine 
and Butter Substitutes, which has be-:n successfully conducted by him for 
upwards of nineteen years at G dehaus, in the Provinces of Hanover, Germany, 
under the style of “* Mulier and Co.’ 

The Firm his an extensive sale for its products in the principal towns of 
North Germany, whilst the competition is limited, owing to the protective duty 
on imported M.rgarine being sufficiently high to prevent the profitable impor- 
tation by foreign manufacturers. It is proposed to extend the business of the 
Company to South Germany, where it is believcd there is a large field for an 
extensive trade. 

The machinery and plant is of the mest modern type and nearly new, and is 
capable of greatly increasing the output from the manvfactory. 

By an airangemenot with the German Government, Messrs Muller and Co. 
have erected a storehouse for raw material, with railway siding adjoining the 
factory, thus ijacilitating the inspection by the Custom-house officials, to whom 
the duties are then and there paid, A targe saving is thus effected in the 
clearing expenses. 

The Company will acquire as from the Ist June, 18/7, free from incam- 
brances, the valuable freehold mauufactory, houses, machinery, waterworks, 
electrical lighting plant, ice factory, and otoer properties, togech2r with the 
fixed and loose plant, rolling stock, and the use of the branch line to the 
railway and the goodwill! of the busiaess 

VALUERDS’ REPORT. 
- The above assets (excluding goodwill) have been recant!y valued by Messrs 
Sagi and Harding, of No. 66 Cannon street, E.C., Valuers, who report as 
OlOWS :— 
To the Directors of MULLER & CO'S. MARGARINE, LIMITED. 
65 Cannon stceet, 3th september, 1897. 

_Gentlemen,—In accordence with your instructions, we attended at Giidehaus, 
Germany, in close proximity to the frontier of Holland, and inspected the 
Margarine Factory of Messrs Muller and Co. Itis close to the railway station, 
and the sidings from the line are carried on to the premises. 

The Property is Freenold, and covers an area of about four acres; the 
Buildings erected thereon are fo: the most part new, and extremely well 
arranged for the trade carried on there. The machinery aid plant is of the 
Most modern type and nearly new, and is cayable of gx _atty increasing the 
output from the manufactory. The premises are ligh.. u by electricity. 

, ve Dave made a careful survey and valuatio. of tne afore-mentioned 
Property, together with the fixed and loose plant, and are of opinion that the 
Value thereot is Forty-five thousand and eighty-two pounds (£45,032).—Y ours 
faithfully, TOPLIS & HAKDING. 
wns the present issue the sum of £3),000 in cash will be set apart as 

orking Capital for the purchase of stock at valuation, and for extension of 


Sen mneenes business, an amount which is considered »mople for the 
pose, 


ist June up to the date of the registration of the Company. 


ACCOUNTANTS’ REPO«!?. 
nts of the business for the last three ycars hava been investigated 
sitt and Co,, and the following is a copy of their repors ;— 
- 6 Old Jewry, London, E.C., 15th September, 1897. 
o To the Directors of MULLER & CO,’3 MARGARINE, LIMITED. 
‘ ‘entiemen,—We have personally attended at Gildehaus, Hanover, and have 
ee the books of Messrs Muiler and Co., Manufacturers of Margarine 
Sed utter Substitutes, for the three years ending 3ilst December, 189. We 
that the 

charging igterest cn capital (the necossary caviial being provided by the 
~ sent issue of Shares), but after making provision fur bad debts, and for 

preciation on buildings, plant, and machinery, at the rate determined by 


The accou 
by Messrs I 


the vaiuers Messra Topiis and Harding, were as follows :— 
Por the year ending 31st December, 1894 .......... £12,933.14. 4 
Ditto Ditto ME aoa cassees 12,748 15 9 
We heave Ditto 1896 16,018 0 7 


honk e also examined the books for the first five months of 1897, and find 
ieee nin proitsfor that periol were £6,536 73 2d, which compare very 


ve done in the lattes months of the year. 
of isos 471 per cent. more than the output for the corresponding months 
.—We are, Gentlemen, your obedient Servants, 
2 ISiTT & CO.. Chartered Accountants, 
lal DIVIDEND STATEMENT. 
most probaly fairly be assumed that the net profits of 1897 will equal, and 
beste et ably exc2ed those of 1895. Taking therefura the profits of i895 asa 


; : +. os ee = es é oe .. £16018 0 7 
thes “ll allow the following appropria' ion :— 
Tonner cent. on £75 Oud Preference stares .. £4,500 
©O PT cent. on £77,500C ri nary Shares .. £7.75 


—— 12250 0 0 
Leavingasurginsof .. -. £3.768 0 7 
mn, the creation of th: KMeverve Fund, aaa turth r 





&vail ible 


f late att 
Dividend. or Administratio 


net profits earned during the above-named period, withoat | 


THE ECONOMIST. 


The SUBSCRIPTION LIST will OPEN on the 11th day of October, 1897, and will CLOSE on or before tha 13th day of October, 1897, 
both for Town and Vountry. 


MULLER & GO.S MARGARINE, LIMITED. 


Incorporated under the Companies Acts, 1862 to 1893. 


In addition, however, there will be availavlo the profits earned after | 
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#152.500 


Divided into 75,000 Six per cent. Cumulative Preference Shares of £1 each, £75,000; and 77,500 Ordinary Shares of £1 each, £77,500-—-£152, 500. 
The Praference Shares are entitied to a Cumuiative Preferentiai Dividend at the rate of Six per ceat. per anoum, and will rank both for Capital and 


The Dividends oa the Preference Shares will be paid half-yearly. 


70,000 Preference Shares and 59,500 Ordinary Shares are now offered for Subscription. 


Payable as follows :—2s 6d on Application ; 7s 6d on Allotment: and the balance One Month. 


Ths Directors, moreover, aaticipate a largeincrease in the profits of the 
uncertaking in consequeoce of the proposed extension of the operations of the 
Company above referied io. 

As an instance of the progress and profitable nature of the marzarine 
industry, attention is directed to the business of Messrs. van der Bergh’s 
Margarine, L:mited, which was converted into a limited hability company in 
March, 1893. The Dividends piid on the Ordinary Shares hav2 been :— 

For the year 1895. .......... 8 per cent. 
Pb acvidelbeus ike ecawedbbneinkateetes 19 * 

” » 1897 an interim dividend at therate of 10 we 

And the present prices of the Shares are :— 

6 per cent. Preferenc2 Shares of £5each........ £612 6 
Ordinary Shares of £5each .. tee 915 0 

The business will be taken over free from all trade liabilities as from the 
Ist June, 1897, the Comp.ny receiving the profits from that day, and the stock- 
in-trade wi'l be taken over by the Company at a valuation. 

MANAGEMENT. 

Mr Wolf Liefman Muller, wto has for the last nineteen years personally 
conducted the busiuess, under the terms of the Agreement for sale mentioned 
below, has agreed to act as Manag ng Director for a term of not less than five 
years, 

Mr Lodewyk Muller, who has been actively emp'oyved in the business for the 
last five years, and Mr van der H2yden, who has assisted in the management 
of the business for the last three years, will also join the Board. and the ser- 
vices of the experienced siaff will be retained, thus insuring contiauity in the 


present management. 
PURCHASE PRICE. 


The Vendors, who are the prom »ters, and are selling ata profit, have fixei the 
price to be paid by the Company jor the property, other than the stock-in- 
trade, at the sum of £122,500, payable as follows:—£60,090 ia cash, £5,000 in 
fully paid up Preferences Shares, £15,000 in fully paid ap Ordinary Shares, and 
the balance in cash or Shares, at the option of the Company. 

All the exp2nses of the formation of the Company up to the first allotment 
of Shares wil be paid by the Vendors. 

The following Agreement has been entered into:—An Agreement dated the 
22nd day of September, 1897, between Leonard Newman ot the one part, and 
The General Purposes Syndicate (No 2), Limited, of the other pirt. The 
Agrszemens dated the 4th day of October, 1897, between Wolf Lie‘man Muller 
of the first part, Leonard Newmanof the second part, ‘Joshua Wigley of the 


eee ee reer en ewer eeeeers 
ad ” 


per annum. 


| third part, Tne General Purposes Syndicate (No 2), Limited (the Vendors), of 


the fourth part, and the Company ot the fifth part, being the Agreement for the 
sale to the Company, has been executed by the first four parties, and will be 
executed by the Company before Allotment. 

During the negotiations for the purchas2 of the business and formation of 
the Company, various other Agreements have been entered into in connection 
with the acquisition of the business and the promotion of the Company, t> 
none of which the Company is a party. The names of the parties to and dates 
of these Agreements are set out in a schedule to the above-mentioned Agree- 


| ment of the 22nd day of September, 1897, and such Agreements can be in- 


spected. There are also Agreements relating to the business and to the 
subscription of part of the capitsl to none of which the Company is a party. 
These, and some or all of the Agreements referred to in this paragraph may 
fall within Section 38 of the Companies Acts, 1867, and applicants for Sharcs 
will be deemed to have had notice thereof, and to have agreed with the 
Company (as Trustes for the Directors and other persons liable) to waive tha 
specification of names of the parties to and the dates and other particular 
thereof, whether under Section 34 of the Companies Acts, 1867, or otherwise, 
and all claims for not more fully complying with the requirements of the said 
section and otherwise. 

Copies of the Memorandum and Articles of Association of the Company, the 
above-mentioned specified Agreements, ivcluding those before referred to as 
scheduled, and the Reports of the Valuers and Accorntants, can be seen by 
intended applicants at tne offices of the Solicitor of the Company. 

Application will be made in due course to the London Stock Exchange for a 
quotation of the Company's Preference and Ordinary Shares. 

Applications for Preference and Ordinary Shares should oe made on the 
accompanying form, and forwarded tothe Londonand Midland Bank, Limited, 
52, Cornhill, E.C., or any of thei: branches, with a remittance for the amonnt 
of the deposit. In cases where no aijlotment is made the deposit will be 
returoed in full, and where the number of Shares al.otted is less than the 
numb? applied for, the balance of the deposit will be applied towards the 
payment due on allotment. 

Prospectuses and forms of applicat‘on may be obtained at the Company's 
oces, and of the Bankers, Brokers, and Solicitor. 

Londoa, 4th October, 1897. 


THIS FORM MAY BE USED. 


‘MULLER AND €O’S MARGARINE, LIMITED. 


| Application (£6 PER CENT. CUMULATIVE PREFERENCE SHARES. 


Form for (ORDINARY SHARES. 
To THe Diaectoss or MULLER anp CO."8S MARGARINE, LIMITED. 
GENTLEMEN,— Having paid to your Bankers the sum of £.................. 
| being a deposit of 2s 6d per Share, on an application for....... Sov derongencene 


ly with the total profits for 1396, inasmuch as the larger portio® of the | 
The output during these five | 


| 


| 
| 
| 


Saree ee aioe 


Preferenc? | Ghares of £1 each in the above-named Company, I request you 


Ordinary ' 
e Preference 
to allot me that number of - Ordinary Shares, and I agree to accept 


the same, or any smaller number that may be allotted to me, su ject to the 
Memorandam and Articles of Association, and upon the terms of the 
Prospectus issued by you dated 4th day of October, 1897, and I authoris: you 


to place my name on the Register of Members in respect of the (. Ordinery 
Shares so allotted to me, and I agree to pay the further instalments 


upon such allotted po | Shares as the same shall become 


| due; and I agree with the Company, as Trustee for the Directors and other 
| persons liable, to waive aoy claims I may have against them for not more fully 


complying in the said Prospectus with the requiremeats of Secsion 38 of the 
Companies Act, 1867. 


Name (im fall)... .cccesc.s. coccqsges Madina teed pa Sedetar ede 
Bee A TOD 6 6 cdetikdi cades sc Tiecdeesvas gavtbestbasde¥ed ws 

Daneription ..cc.cccsseese sGinKiedes « dtménb leases Cass ce ae 
Date... -s oneuaes demas soe escent yess $e $40 -.-1897 
OIE: non bain cdqnvgnvadss ciaebives e606 40 deexes éu pass ebCd 


All cheques t> be made payable to the Bankers. 


Preference 


eee 
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pia oe gts 
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Banks, Sr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ...... $1,000,008, 


Accounts of Banks. Bankers, and Firms received 
upon favourable terms. Collections made and re- 








Lowpon Bawxens—The City Bank (Limited). 


_—_—_—__ 





Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-ur , £800,000. Reserve Fund, £145,000. 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank traneacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c. ; also 
on io Rowe — ~— oe == 
makes Telegraphic transfers, and grants Letters 
Oredit. J. SIMON, Managing Director. 





AFRICAN BANKING CORPORATION 
(LIMITED). 


Interest allowed on fixed deposits. 
Bouking Business transacted in and with South 
Africa. 
G. W. THOMSON, 
Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C. 
Business hours 10 to 4, Satardays 10 to 1. 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


2 O14 Broed street, E.C, 

Bubscribed Capital .............+.0:.0+ 0-0. £2, 186,050 

PAIA-OP 2.0.00.2-0--oveererererver sevens ss se-vereee 1,405,390 

Uncalled, including Reserve Liability 780,660 

Issues Drafts and Letter of Crediton ite Austra- 
lian Branches. WNegotiates Bills, or sends them for 
collection. Effects Telegraphic Transfers, and 
transacts every description of banking business with 


. Australis, 
W.N. TOMKINS Secretary. 


$a 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital $10,000,000, all paid up. 
Reserve Fund, $7,000,000. 
Reserve Liability of Proprietors, $10,000,000, 
Covrt or Dmecrors 4ND Heap Orrice in Hone 
ona. 
Lonpon ComMMITTEE, 

E. E. Duncanson. Baq. (of Messrs T. A. Gibb & Co.) 
Wm. Anastasivs Jones, Esq. (Director of the London 

and County Banking Company, Limited.) 
F. D. Barnes, Esq. (Managing Director, P. & 0. Co.) 
Deposits received for twelve months at 34 per cent. 
nterest payable a at 80th June and 8lst 


mber. 
EWEN CAMERON ) Managers in 
G. BE. NOBLB, London, 
JOHN WALTER, Inspector of Branches. 
GHO. H. BURNETT. Sub-Manager & Accountant. 
81 Lombard street, E.C., London. 





STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Good 
Hope.) Heap Orrice. 
10 Clement's lane, Lombard street, London, #.C, 
Subscribed Capital ............ 
Paid-up Capital. ...........s0+++. £1 
Reserve Fun 


BD Peclicce ck £750,000 | 
This Bank ts Drafts on thé printipal towns 
in the 


y, Natal, and the South African 
Republi ¢@ransacts every description of Banking 
Business with the South African Colonies 
and States. Telegraphic remittances made. 
ea received for fixed periods on terme which 
known on Application. 





De 
may 
JOHN CHUMLEY, London Manager. 


| 
| 
| 
LONDON, PARIS, & anieican | 

BANK (LIMITED). | 


40 Threadneedle street, E,C. 
Carrraz, £1,000,000. Svusscarsep, £500,000. 
Pam-vp, £400,000. Reserve Foxp £170,000 
DIRECTORS, 

J. Howard Gwyther, Esq., Chairman. 
William Paterson, Esq. Simon Lazard, Esq. 
David Cahn, Esq. Max Rosenhain, Esq. | 

The Bank sells Drafts and buys Bills on the | 

rincipal Cities in America and the Continent of 

urope, and issues Letters of Credit and Circular 
Notes for the use of Travellers. 


P. W. ROBERTSON, Manager. 








Sasa 


THE ECONOMIST. 


THE NATIONAL BANK OF SCOTLAND} 
LIMITED. } 


Incorporated by Royal Charter and Act oy Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £8,000,000. Paid-up, £1,000,000. 
RESERYWE FUND .. .. 


HEAD OFFIC E—Epinsvunraa. 
THOMAS HECTOR SMITH, General Manager. 





LONDON OFFICE—37 Nicholas lane, Lombard Street, E.c. 
JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager, 


[MPERIAL BANK OF CANADA. | ROBINSON SOUTH AFRICAN BANKiNt’ 


Heap Orrice—ToRonTo. 
Branches in Ontario, Manitoba, N.W. Territories, 


and British Columbia. 
Capital Authorised ............++ $2,000,000 
Capital Paid-up......... eabaseons 1,954,525 
Rest ..... ane ceabae bebe ceeeus - 1,162,253 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, 


~~ LLOYDS BANK (Limited), 
72 LomsBarp STreEt, E.O. 


SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 

A Branch has been opened in Revelstoke, British 


Columb: 
D. R. WILKIE, General Manager. 


(THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1885). 
4 Threadneedle street, London. 
Paid-up Capital ...... covecccccce Sh000, 008 
Reserve Fund .....0-.-0+++e+0% - 800,000 
Reserve Liability of Proprietors 
underthe Charter ......... --- 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIO TRANSFERS made. 
DEPOSITS received in London at interest or 
fixed periods on terms which te ascertained on 
applicaticn, PRIDEAUX SELBY, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office : 88 Lombard street, E.C. 


Subscribed Capital ............. — £1,510,425 0 
Paid-up Capital .............cse0se00 ee 970,987 10 
Further Liability of Proprietors ... 539,437 10 
Letters of Credit and Drafts—on the 
Branches and Agencies of the Bankin the Australian 
Colonies can be obtained at the Head Office, or 
h the Agents of the Bank, in the chief Pro- 
towns throughout the United Kingdom 


Remittances made by Tele . 
Transfer. 7 me 


Bills Negotiated or forwarded for Collec- 
tion. 








Banking and Exchange Business of every 
description transacted with the Australian Colonies. 





BANK OF NEW SOUTH WALES. 
Established in 1817, 

Lonpon Orrice—64 Old Broad street. 
Authorised capital ...................0.- £3,000,000 
Paid-up capital (as on March 8lst,1897) 1,949,500 
Reserve fund (as on 3lst March, 1897) .. 1,191,984 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New 
Zealand Ceipnies. Bills purchased or forwarded 
for colleetion. Telegraphic remittances made. 

DEPOSITS roceived for fixed on terms 
which gay be known on application. 

DAVID GEORGE, Manager. 


BRITISH BANK OF s0UTH 
AMERICA (LIMITED). 


Subscribed Capital ............. - £1,000,000 
PP ncinsbcbntetces desce seeeee 000 
Reserve Fund.............. beeeee 280,000 


Baancues—Rio de Janeiro, Bantos, Sao Paulo 
Paré, Bahia, Buenoe Aires Rosario de Santa Fé, 


and Montevideo. 


Bills negotiated, advanced upon, cr sent for 


collection, 


Lewers of Credit, Drafts, and Cable Transfers 


Uondon Moorgate street, E.C. 


—-- 
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Uncalled, £4,000,099, 
£850,000. 


GEORGE B, HART, Secretary, 


COMPANY, LIMITED. , 


(Incorporated under the “ Companies’ Acts” 
Registered 19th August 1895.) ond 
HEAD OFFICE—1 Bank Buildings, Lo 
London, E.C, , — 
CAPITAL subscribed and fully paid, £3,000,009, 
This Bank transacts a General Banking Businegs 
in connection with South Africa, deals in Document. 
ary and other Drafts, and issues Letters of 
Drafts, and Telegraphic Transfers on its Braneh 
at Johannesburg, as wellas on its Agencies in the 
South African Republic, in the Orange Free State, 
in Cape Colony, and in Natal. 
JAMES TYHURST, Managing Director, 


Established in 1817. i 
Capital Paid-up,£2,465,753, Reserve Fund,£1,292,9%, | 
Undivided Profits, £182,240. f i 
Head Office and Board of Directors: MONTREAL, 
General Manager: E. 8. CLOUSTON, Esq., Montreal, 
London Office: 22 Abehurch lane, EC. || 
. {Sir DONALD A. SMITH, G.CMG, | 
Committee: {THOMAS SKINNER, Bag 
Financial mts of the Government of the 
of Canada. eS 
Undertake monetary business with all parts i 
Canada, Newfoundland, and the United Sivonen ‘Fo 
issue Sterling and Currency Drafts and Cable |} 


Transfers, 
ALEXANDER LANG, Manager, 


’ 


ESTABLISHED 1861, 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London. 


TWO-AND-A-HALF per CENT, INTEREST 
allowed on DEPOSITS, repayab!e on demand. 


TWO per CENT. on CURR/INT ACCOUNTS, 08 
the minimum monthly baimuc::, when not drawn 
telow £100. 


STOCKS and SHAKES parvnased and sold. 


The BIRKBECK AUMANAOK, with particulars 
postfree. FRANCIS RAVENSCROFT, Manager. 


"HE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1893. 





Capital Subscribed................ £2,000,000, 
UNG [ni Senin es ne oenbeduensink ys £1,000,000, 
IN Sock Soe £1,010,000, 


on Australia are issued by the London Branch 
Bills on Australia negotia or collected. 
tances cabled. 
Deposits received for fixed periods at rates tobe | 
ascertained on application. 
London Offices—18 Birchin lane, 
Lombard street, B.C. 


NATHANIEL CORE, Manager. 


ed 


THE IMPERIAL OTTOMAN BANE. 
(Incorporated by Firman of His Imperiai Majesty 
the Sultan of Turkey.) 
Carer Orrice: Constantinople. 
London Agency: 26 Throgmorton street, E.C. 


Capital, £10,000,000, in 500,000 Shares (to bearer) of 
£20 each, £10 paid, 


Lonpon Commitrzee: The Viscount Duncannoa, 
C.B.; G. J. Goschen, Esq., M.P.; Edwd. Gilberteemy 
Esq.; The Right Hon. Lord Hillingdon; The Hot 
Henry A. Lawrence; The Hon. C. W. Mills; LM 
Rate, Esq.; O. C. Waterfield, Esq. : ae 

AGENCIES AND Brancues : London, Paris, Ale jf 
ahdria, Cairo, Port Said, Larnaca (Cyprus). N 
(Cyprus), Limassol (Cyprus), Magnesia, Sm 
Broussa, Philippopolis, Beyrout, Afioum- 
Hissar, Adrianople, Damascus, Adaila, 
Balonica, and elsewhere in Turkish Empire 


The Bank grants Letters of Credit on thet 7 
Agencies and Branches, collects Bills, and tra y 
every description of Banking business io connection 
with Turkey, Egypt, ana Cyprus. : 





